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SOMEWHAT new, and 
A not wholly tranquiliz- 
ing setting of the bus- 
iness stage appears in 
the assembling of 
Congress, in the pro- 
H) gram before it, and in 
the message of Presi- 
dent Coolidge. Mo- 
mentarily, and on the surface, things 
look reasonably pleasant; but the 
realities of the whole situation are 
somewhat less assured. The deci- 
sion of the Ways and Means Com- 
mittee of the House to hold hear- 
ings on the tariff schedules over the 
period Jan. 7 to Feb. 25 shows that 
business -is again to be disturbed by 
tariff revision; that this revision 
will involve a good deal of dissatis- 
faction among manufacturers who 
look to higher import duties for re- 
lief from their present uncertain- 
ties as to satisfactory net profits; 
and that the agricultural schedule 
will involve an additional complica- 
tion by way of introducing the neces- 
sity for new log-rolling between the 
representatives of the farmers and 
the manufacturers. Also, despite the 
fervid optimism of President Cool- 
idge’s survey of our extraordinary 
prosperity, there is no little appre- 
hension in official Washington as to 
the enduring quality of this present 
marvelous period. 

Among the matters involved in the 
immediate legislative program of 
Congress, and of most importance to 
business in their general influence, 
are first, the President’s insistence 
that any appropriations outside of 
the budget must be made out of new 
income to be provided by Congres- 











sional action; second, the almost cer- 
tain dissension involved in farm re- 
lief action, and third, the probable 
attitude of the Senate toward bro- 
kers’ loans and the policy of the Re- 
serve Board. Mr. Coolidge’s exalt- 
ing of economy is backed up by his 
rather caustic warning that he will 
veto bills involving additional ex- 
penditure for which additional in- 
come is not provided. This in itself, 
and merely in principle, is a wet 
blanket. 

The problem of farm relief is quite 
obviously not settled by the recom- 
mendations of the President, nor by 
the bill introduced in the Senate by 
Mr. McNary. There is no expecta- 
tion in Washington that Mr. Mc- 
Nary’s bill, or the modification of it 
which may later issue from commit- 
tee, will be acted upon at this ses- 
sion. In all probability it will go 
over, along with tariff revision, to 
a special session which Mr. Hoover 
is expected to call next year in ac- 
cordance with his campaign promise. 
The present drift of opinion and de- 
sire in Congress seems to be for a 
special session in October, which can 
match on to the regular session in 
December and thus avoid continuing 
the session into the hot weather of 
the Summer of 1929. Obviously this 
October session: program will not 
provide the speedy relief which has 
been one of the most urgent demands 
of the farm relief politicians; noth- 
ing done next Fall could by any 
probability assist the farmers in re- 
lation to next year’s crop income. 
Aside from this apparently certain 
long postponement, the McNary bill, 
or any- (Continued on Next Page) 
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thing substantially like it, is involved 
in. two difficulties. The first, which 
applies to the present session, is Mr. 
Coolidge’s statement that any farm 
relief bill involving expenditure of Fed- 
eral funds must provide a new source for 
them, since the treasury has no resources 
that can be diverted to non-budget pur- 
poses without the “unthinkable” result 
of producing an unbalanced budget. This 
warning seems to reduce Congress to 
providing the proposed McNary revolv- 
ing fund of $300,000,000 for financing 
“stabilization” purposes by authorizing 
a bond issue. This would be excessively 
awkward in its political aspects, for the 
obvious purpose is to raise the price of 
food products to consumers; and it may 
be imagined that the consumers of food, 
who include a large proportion of the 
population of the country, would show 
no enthusiasm over a Federal bond issue 
designed to pay them interest on their 
increased cost of living. If Mr. Coolidge 
were more justly open to the suspicion 
of being a humorist, this warning might 
be thought of as a peculiarly sardonic 
postscript to his veto of the unregenerate 
McNary-Haugen bill. 

This article does not afford space for 
any detailed analysis of the McNary 
bill. The @ssence of it is that a farm 
board empowered to study crop and price 
prospects in the manner proposed to be 
forbidden to the Department of Agri- 
culture, is to make safely secured loans 
up to a total of $225,000,000 outstanding 
at any-one time, and bearing interest at 
4 per cent, to cooperative marketing as- 
sociations which will undertake to market 
practically the total production each of 
its own commodity, withholding products 
from the market when necessary in or- 
der to maintain « profitable price. Those 
who read the article in the last issue of 
THE ANNALIST on the wheat pooling sit- 
uation in this country will have gained 
from it some impression of the exceed- 
ingly intricate problem which the Mc- 
Nary bill unloads upon marketing organ- 
izations which have hitherto, fer the 
most part, signally failed to succeed in 
the undertakings for which they are 
now promised Federal financial aid—at 
a price. It is not easy to see how the 
McNary bill or anything closely resem- 
bling it will meet the chief demand of 
those farmers of the country who are not 
earning substantial profits. Probably 


some field of real usefulness exists for 
cooperative farm marketing associations. 
But this may be the fact without at all 
altering the more important fact that 


the actual farm distress is due to an ex- 
cess of relatively incompetent farmers. 

There is pretty evidently a rather in- 
tense state of feeling in some Congres- 
sional quarters over the enormous 
growth of brokers’ loans. It is pointed 
out that one of the main purpcses 
of the Reserve act was to prevent 
the absorption of the country’s spare 
capital in stock speculation— and es- 
pecially stock speculation in New York. 

The regional organization of the system 
was primarily due to the wish to avoid 
the present dominance of the New York 
money market in the banking affairs of 
the nation. It was an attempt to secure 
in some measure the use of regional bank 
funds for regional needs. Some of the 
members of the Senate feel that the 
purposes of the Reserve act have been 
betrayed by—events. In place of 
the projected central bank of the Aldrich 
plan, we have now what Congressman 
McFadden described in October at the 
bankers’ convention as a New Yerk Re- 
serve Bank which the rest of the world 
considers the dominating centre of the 
whole Reserve System. Whether the 
Senate will take any action on the mat- 
ter, or what action, is a point not at pres- 
ent clear. But it is quite evident that 
there is serious dissatisfaction with ex- 
isting conditions. It seems likely that 
the Reserve Board will come in for se- 
vere—and as this writer sees it well jus- 
tified—criticism for its failure to deal 
energetically with the situation which 
has reached a threatening pitch within 
the past year. It may be that the Re- 
serve Board needs the psychological sup- 
port of some amendment to the Reserve 
act which shall give to it and to the in- 
dividual Reserve Bank explicit terms of 
authority to take action which would 
prevent a repetition of the present infla- 
tion. 

A possible form of such action 
would be along the lines suggested in 
this article last July, namely of protect- 
ing the vital element of member bank 
reserves by limiting brokers’ loans by 
member banks to some specified percent- 
age of each bank’s reserves; and it might 
be an improvement on that suggestion 
to add that in the computing of reserves, 
loans.to a member based on government 
securities should be subtracted from its 
total of reserves. What is strongly felt, 
and as this writer sees it, justly felt, is 
that the Reserve Board and the New 
York Reserve Bank have sufficiently ex- 
plicit authority under the Reserve act 
as it stands for action which might, and 
probably would, have prevented the ex- 
isting inflation of credit based on gov- 
ernment collateral, and the excessive to- 
tal of loans for speculative purposes. 
What is really needed is not more taw, 
but more courage, more initiative—per- 
haps more perception—on the part of 
the Reserve authorities. 

BENJAMIN BAKER, 


FINANCIAL 


but unmistakably downward this 
week up to Thursday afternoon, 
when a violent bear attack swept the 
entire list. In two hours leading stocks 
declined from 5 to 10 points. The imme- 
diate cause of the break appears to have 


T's market’s trend was moderately 


~ been the rise in call money rates to the 


highest since July, 1920, and a rather 
bearish statement issued by Secretary 
Mellon. The Street is used to bearish 
statements, but not frcm this source. 

A more fundamental cause of the de- 
cline, however, lay in the condition of 
the market itself. It was pointed out in 
this column both last week and the week 
before that the market’s technical condi- 
tion was deteriorating. Further signs 
of a general weakening appeared during 
the current week. With the market’s 
internal condition thus undermined, with 
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Adjusted for stock dividends, stock splits, 
&c. The eight stocks, and the revised 
weights = March 1, 1928, are as follows: 


U. 8S. Steel........ 20 Am. Smelting...... 12 
General | ag -15 Hudson Motor..... 12 
Allied Chemical...12 Mack Trucks...... 12 
American Can.....12 Woolworth ....... 5 


the money outlook definitely unfavorable 
and with prices in general at a ridicu- 
lously high level, there can be little doubt 
that a serious reaction is inevitable. 
That yesterday’s break was the initial 
step in such a reaction seems probable. 
The week’s gradual decline which pre- 
ceded the actual start of the attack cen- 
tred about Steel, Altied Chemical, Ameri- 
can Can and Smelters. The railroad 
stocks were also under pressure and both 
the copper and oil groups declined. 
Losses were on the whole only moderate 
up to Thursday noon, ranging generally 
between five and fifteen points. The 
volume of trading fell off on the decline 
and even Thursday’s total did not ap- 
proach the high records of last month: 
The Thursday attack was extremely 
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MARKETS 


broad, embracing practically every im- 
portant section of the list, thus differing 
in an important respect from a number 
of raids that have been attempted from 
time to time over the past month. The 
chief targets of selling seemed to be the 
issues that had been advanced most rap- 
idly over the past several months, such 
as Ailied Chemical, Montgomery Ward, 
Goodyear and Nickel, together with the 
three standard leaders, Can, Steel and 
Motors. 

How seriously an attack of this kina 
may unsettle the market and how severe 
a decline it may precipitate depends to a 
large extent on the general condition of 
the market. It is therefore appropriate 
at this time to glance back at the gen- 
eral behavior of stocks over the past 
month. 

Since the middle of November and up 
to Thursday noon the old leaders, Steel, 
Can and Motors declined an average of 
10 points. Up to last Wednesday’s close 
the reaction in Steel had canceled two- 
thirds of the stock’s gain during Novem- 
ber, Can had lost all its November ad- 
vance, while Motors had fallen back to 
about where it was the first week in Oc- 
tober. But while these three important 
stocks were declining a number of the 
more easily manipulated issues, such as 
Radio, General Electric and Packard, 
were rushed up violently for gains of 
from 20 to 150 points. Public attention 
has been concentrated largely on the 
spectacular advances, while the more im- 
portant but less dramatic declines in the 
leaders have passed with scant notice. 

Such contradictory movements as this 
do not occur in a normal market. They 
are characteristic, however, of a period 
in which stock is passing from s‘rong 
hands to weak. There can be little doubt 
that over the past two months a good 
deal of important distribution has been 
accomplished. The market is certainly 
in the most vulnerable condition it has 
been this year. 

The money situation has taken a defi- 
nite turn for the worse. The moderate 
decline of rates that took place during 
the Fall months was due, it will be re- 
called, to heavy purchases of acceptances 
by the Federal Reserve banks, and to 
gold imports. These influences sufficed 
for a time to offset the unfavorable ef- 
fect of rapidly mounting brokers’ loans. 

Now, however, both these factors have 
begun to work in the opposite direction. 
The Bank of France has resumed ear- 
marking of gold and the Federal Re- 
serve banks have ceased buying accept- 
ances unusually early in the season. A 
considerable reduction in acceptance hold- 
ings seems likely after the turn of the 
year. 

Is the stock market in condition to 
withstand such a strain? Prices are at 
ridicuously high levels, and the market’s 
technical condition has been seriously 
weakened by a long advance. The public 
is known to be in the market heavily. 

Under these circumstances it seems un- 
likely that the market will be able to 
withstand any very severe pressure. We 
have worked into a very unsound situa- 
tion and-are now seemingly about to pay 
the penalty. It is indeed unfortunate 
that the 1928 wave of speculation was 
allowed, through the half-hearted restric- 
tive measures adopted by the Reserve au- 
thorities, to reach such lengths 

The rise in money rates has resulted 
in some weakening in sterling exchanze 
although rates are stil] slightly above 
the gold import point. French, Swis: 
and Dutch rates also declined moderately 
during the week. A. McB. 
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Credit Position Reversed Sharply as Reserve Banks 
Cease Buying Acceptances 


PMI HE real position of the 
New York money mar- 
ket was revealed with 
rather startling sim- 
plicity by the Federal 
Reserve bank state- 
ments covering the 
last full week in No- 
“ vember. The outstand- 
ing developments shown by those state- 
ments were a sharp increase in member 
bank borrowing from the reserve banks, 
the cessation of acceptance buying by 
the reserve banks, the unexpectedly large 
quantity of gold shown to have been 
exported to Canada, further earmarking 
of gold for foreign account, a substantial 
decline in the reserve ratio for the twelve 
reserve banks combined and a drastic 
deeline in the reserve ratio of the Fed- 
eral Reserve Bank of New York. 

Of these various developments, the 
sudden rise in rediscounts at the reserve 
banks is perhaps the most interesting, if 
not the most important. In the week 
ended Nov. 28 the increase in that item 
was $190,294,000, which canceled nearly 
half the decrease which occurred between 
July 3, when the peak figure of $1,191,- 
010,000 was recorded, and Nov. 21, when 
rediscounts fell to $799,946,000. This in- 
crease becomes all the more significant 
when it is realized that it occurred in the 
entire absence of any direct pressure on 
the part of the reserve banks. The re- 
serve banks, to be sure, sold $1,821,000 in 
banKers’ acceptances, but this was more 
than offset by a gain of $3,227,000 in 
holdings of government securities. Left 
to their own resources, the member 
banks, lacking assistance from the re- 
serve banks, were forced to rediscount 
heavily at the reserve banks. 


Chart 3. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. 

The reason for this necessitous bor- 
rowing lies, of course, in the recent 
string of 5,000,000 and 6,000,000 share 
days, accompanied by rising prices, on 
the Stock Exchange. To finance this 
activity and this rise in stock prices, 
members of the New York Stock Ex- 
change torrowed from the banks and 
from other sources an additional amount 
of $511,923,202, the largest monthly in- 
crease ever recorded by brokers’ loans 
as reported by the Exchange. Of this 
increase, incidentally, only $13,262,376 
was in time loans, the remainder being 
in demand loans. 

Under these circumstances the recent 
rise in call money to 10 per cent is 
hardly to be wondered at; the surprising 
thing is, indeed, that the rate did not go 
even higher. And in the light of these 
figures ‘the predictions which have been 
made that the call loan rate may go as 


high as 15 or 20 per cent before the year 
is out appear to be amply justified, 
especially when consideration is given to 
the fact that the seasonal peak in the 





MONEY RATES IN NEW YORK CITY 


ed for seasonal variation, was 5.38 per 
cent, as against 5.55 per cent in October 
and 5.56 per cent in September; and the 
average rate on sixty to ninety day time 
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call money rate ordinarily occurs in De- 
cember. 

Despite this rise in call money, how- 
ever, rates on other classes of paper 
were somewhat easier in November. Dur- 
ing the first half of the month gold con- 
tinued to flow in, in unexpectedly large 
volume, from London and Buenos Aires. 
Until the last week in the month, more- 
over, the reserve banks continued to buy 
bankers’ acceptances in slightly more 
than the usual seasonal amount. As a 
result the average rate on four to six 
months prime commercial paper, adjust- 





loans, similarly adjusted, was 6.60 per 
cent, as against 6.85 per cent in October 
and 6.81 per cent in September. 

This decline in the short-term money 
market, as well as the bill-buying policy 
of the reserve banks which brought it 
about, may very well turn out to have 
been a temporary phase in a longer-term 
movement toward higher interest rates. 
This conclusion is based on the gold move- 
ments of the last three months. If the 
reserve banks had not come to the as- 
sistance of the money market during this 
period money rates would have remained 


high and a much larger quantity of gold 
would have been imported. As the effect 
of gold imports is fundamentally and 
psychologically the most powerful factor 
in lowering interest rates, the reserve 
banks, had they pursued a different 
course than they did, would undoubtedly 
now be confronted with a much more se- 
rious problem of credit control than, as 
it turns out, they are now. 
Chart 4 
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for seasonal variation. 

It is highly probable, indeed, that 
there has been no fundamental change 
in reserve policy since the beginning of 
this year. Critics of the Federal Re- 
serve Board are too prone to forget a 
basic corollary to the law of supply and 
demand: namely, the fact that an ab- 
normally high price for any commodity 
brings onto the market an entirely un- 
expected supply from entirely unsus- 
pected sources. To illustrate the work- 
ing of this principle it is not necessary 
to refer to the classic examples ef the 
failure of various attempts to corner 
grains and other commodities; it is 
necessary merely te examine the sources 
of our gold imports last month. Last 
month even Japan, still not entirely free, 
if our information is correct, from 
financial difficulties, contributed her 
mite to the gold stream which, on the 
basis of preliminary figures only, came 
from ten different countries in four 
continents. The details of the November 
gold movement are given in Table I. 
When complete figures for the month 
are available they will doubtless show 
additional sources of gold imports during 
the month. 


TABLE I. THE NOVEMBER GOLD 


MOVEMENT 
(Nov. 1 to 28 only) 
Earmarked for foreign 








SORT 6cccoceseneeas $25,002,000 
Exports: : 

5 rere $22,000,000 

To Germany .......... 211,000 

To Venezuela ........ 100,000 

;) tear 12,000 

PO ED b.a2dccsicnes 7,000 22,330,000 
COGN CAR: oc osaccens $47,332,000 

Imports: 

From Unit. Kingdom..$17,714,000 

From Argentina ...... 3,500,000 

From Latin America.. 348,000 

From Ecuador ....... 102,000 

From Peru .......0.0.. 28,000 

From Colombia ...... 25,000 

From Belgian Congo.. 5,000 

a a RRR Koes 5,000 

ie, ee 4,000 

From France ......... 3,000 $21,734,000 
a) eee $25,598,000 
As the reserve authorities seldom 


make known their intentions, there is, 
of course, no way of checking the cor- 
rectness of the foregoing analysis. It is 
significant, however, that as soon as 
sterling exchange rose above the gold 
import point the reserve banks promptly 
ceased buying bankers’ acceptances, and 
if we accept the undoubtedly valid as- 
sumption that the major central banks 
of the world are working in close coop- 
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eration, our reserve banks assented to the 
beginning of a new earmarking movement 
(presumably by the Bank of France). As 
a result the gold situation, beyond ques- 
tion the most important single factor on 
the supply side of the credit situation, is 
again partly under reserve bank control 
after being out of contro} since last Sum- 
mer by reason of the decline in sterling 
and other exchange rates. That the ad- 
justment is still extremely delicate, how- 
ever, is shown by the fact that sterling 
exchange (as well as Canadian) weak- 
ened perceptibly early in December as a 
result of the stiffening of rates in the 
New York market. 
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The outlook for the money market 
is still, nevertheless, unfavorable. The 
reserve banks will doubtless take advan- 
tage of every opportunity which presents 
itself to bring pressure on the money 
market in a relentless effort to stem the 
tide of speculative activity which seems 
to be sweeping the country with ever- 
increasing violence. As has happened 
during the last three months, this pres- 
sure may have to be reversed from time 
to time in order to prevent gold imports, 
but with brokers’ loans rising at the pres- 
ent rate it can be but a short time before 
the demand for credit will outstrip the 
supply, even in this new economic era 
in which so many economic principles 
have had to be discarded. 


Chart 6. 
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At the moment, in short, the reserve au- 
thorities are back in the saddle, and with 
Congressional investigations of the bro- 
kers’ loan situation imminent the proba- 
bilities point to every effort on the part 
of the reserve banks to restrict the use 
of bank credit for speculative purposes. 
As they cannot well specify the uses to 
which bank credit shall be put, it follows 
that the course of interest rates in the 
immediate future will be upward rather 
than downward. ‘The fact that the re- 
serve banks cannot go too far in such 
a restrictive campaign without bringing 


‘jn gold from abroad is offset to a large 


extent by the fact that the Bank of 
France still has several hundred -million 
dollars in foreign exchange which it can 








convert into gold and take home when- 
ever such a policy is decided upon. 
Fortunately for the money market, 
the commercial demand for credit has 
expanded less this Fall than previously 
expected. This is brought out clearly 
by Chart 4, which shows a further de- 
cline, allowing for seasonal factors, in 
all other loans (largely commercial) of 
reporting member banks. The fact that 
the rise in business activity has been 
gradual and that commodity prices have 
recently declined is, on the other hand, 
some reason for expecting that the pres- 
ent rate of activity can be maintained 
for a longer period than would have 
been the case had there been a sharp 
rise such as in the past has always been 
followed by an abrupt decline. Looking 
at the problem from the other angle, 
there is little doubt, despite the frantic 
gestures of the stock market apologists, 
that high money rates are having a 
deleterious effect on business, particu- 


larly on small business enterprises sit- 
uated in the less populous areas of the 
country. The large concerns, of course, 
are able to finance themselves and to 
have plenty of funds left over to lend 
in the call money market by reason of 
the ease with which they can sell securi- 
ties to the public. 

One more recent development of im- 
portance to the money market should 
not pass unnoticed, a development which 
possibly represents a comparatively 
minor, but nevertheless definite, reversal 
of Federal Reserve policy. Until the 
end of October, as noted in this article 
last month, the Reserve banks had met 
the usual Fall increase in the demand 
for currency by the issue of Federal 
Reserve notes instead of, as in previous 
years, by the issue of both Federal Re- 
serve notes and gold certificates. In 
the week ended Nov. 28, however, the 
gold reserves of the combined Federal 
Reserve banks showed a decrease of 

















$66,996,000, a decline only slightly ac- 
counted for by the net gold loss for the 
week. The inference is that gold certifi- 
cates are again being placed in circula- 
tion, which is, of course, another factor 
on the side of higher interest rates. 

The bond market was particularly 
sensitive to these unfavorable money 
market changes, as shown by the fact 
that the Dow-Jones average of forty 
bonds, after reaching a high of 97.09 
on November 8, declined, with one brief 
interruption, steadily throughout the 
month. Plenty of superficial reasons, 
such as deferred buying by investors, 
the-reinvestment of funds now on call 
in the money market, and so on, can be 
marshalled in support of the argument 
that now is the time to buy bonds; but 
if the short-term money market tightens, 
as it seems bound to do if speculative 
activity maintains its present rabid pace, 
bonds will continue to decline. 

D. W. ELLSWORTH. 


Stock Market Movements the Result 
Of Carefully Planned Manipulation 


FTER a decade of 
studies of mathemati- 
cal correlation be- 
tween stock prices and 
everything from bank 
clearings to the price 
of burlap, a realistic 
discussion of stock 
market movements is 

a welcome relief. The present volume 
by Frederic Drew Bond* deals with 
market movements as they actually are, 
the artificial result of carefully planned 
manipulation, and not as they are so fre- 
quently and erroneously presented, as 
the natural manifestation of some set of 
alleged economic principles. Mr. Bond’s 
book is, in my opinion, the best that has 
yet been written on stock speculation. 





Successful Speculators Choose to Specu- 
late Rather Than to Write 


It is a curious fact that despite the 
importance of the subject the literature 
of speculation is a limited one. Number- 
less volumes have been written on how 
to play golf, tennis, bridge, on mixing 
drinks and on fighting battles. But 
there are at the outside not more than 
a dozen books on speculation that are 
worth reading. Perhaps the explanation 
is that successful speculators choose to 
speculate rather than to write. There is 
also the fact that speculation, even in 
1928, still falls a little short of being en- 
tirely respectable. Finally, the art of 
speculation is peculiarly devoid of rec- 
ords of the work of its successful prac- 
titioners. A painter may study the can- 
vases of the great masters of the past, 
the student of military strategy will 
find a fairly good record of the cam- 
paigns of the great captains from Alex- 
ander to Hindenburg, and a chess play- 
er may examine the play of Labourdon- 
nais, Morphy and Capablanca as well as 
if he had actually sat at their elbows 
during their important contests. But 
there is no available record of the specu- 
lative operations of Gould, Harriman, 
Keene or Livermore. As Mr. Bond 
points out, even the names of many 


highly successful speculators remain un- ‘ 


known. 

For these and other reasons only a 
little has been written on the principles 
of speculation and of that a good part has 
been by persons who are confessedly out- 


*STOCK MOVEMENTS AND SPECULA- 
TION. By Frederic Drew Bond. 195 pp. 
New York: D. Appleton & Co. 
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side observers. The material may be di- 
vided into three classifications: 


Three Classes of Stock Market Liter- 
ature 


First, there are descriptive studies of 
the stock market confined largely to the 
mechanism of trading. Such are Meek- 
er’s “The Work of the Stock Exchange” 
and Dice’s “The Stock Market.”  Sec- 
ond, there are various academic treatises 
dealing primarily with the business 
cycle, but devoting a substantial amount 
of attention to the broader swings of the 
stock market. In this class is the work 
of Mitchell, Persons and Macauley. Fi- 
nally, there are a few books addressed 
frankly to the problem of how to make 
money out of stock market movements. 

It is obvious that the work in the first 
of these classes is not directed at the 
main problem of the speculator. The 
material in the second class should, it 
seems at first glance, be of considerable 
value. Actually, however, it is less use- 
ful than might be supposed, partly be- 
cause of the fact that general business 
and financial conditions do not forecast 
stock price movements with precise 
enough timing, and partly also because 
most of such studies are prepared pri- 
marily for other purposes and by men 
who are not professional speculators 
themselves and whose experience has as 
a rule given them little or no contact 
with professional speculators. 

Of those studies that are addressed 
frankly to the problem of speculation 
there are unfortunately only a few that 
are worth reading. “The Psychclogy of 
the Stock Market” by Selden and “In- 
vestment A Profession” by Sturgis are 
works of merit, and there are a few 
others. But most are of plain nonsense. 

The addition of so excellent a work 
as that by Mr. Bond is therefore a mat- 
ter of considerable interest. The book 
is clear, realistic and devoid of that 
curious naiveté, that childish belief that 
everything in Wall Street is just what i 
seems on the surface, which marks sg 
much of current writing on this subject 

Mr. Bond’s book is not statistical in 
character. It is rather an examination 
of the motives leading various classes of 
people te buy and sell stocks, the nature 
of price movements and why and how 
they are brought about. 


The Motives Behind Stock Movements 


From the initial principle that noth- 
ing ever happens in the stock market 


except through buying and selling, Mr. 
Bond proceeds to examine the market 
for stocks, noting the various classes of 
individuals which compose it and the 
different motives that actuate the mem- 
bers of these groups. He points out 
that the price of a stock on the Stock 
Exchange relates to only a small por- 
tion of the amount of stock outstand- 
ing and that in all but very exceptional 
cases no very large part of the capitali- 
zation changes hands no matter how 
great the movement of prices. He points 
out how important, from a stock market 
viewpoint, is the size of the floating 
supply. 

The author then discusses the lack of 
effectiveness of unorganized public buy- 
ing. It is not concentrated or timed 
properly to cause an extended movement 
in prices. He then goes on to trace the 
interest of the managements of corpora- 
tions in the prices of their shares and 
also the connection of the banks with 
the stock market. He emphasizes the 
fact that manipulation may have various 


purposes, occasionally, as in the case of 


Pennsylvania, the stabilization of prices 
instead of the bringing about of an ex- 
tended advance or decline. 


Manipulation 

Considerable space is devoted to a dis- 
cussion of the general nature of manipu- 
lation, of just how an advance in price 
is effected by a “pool” or group of large 
shareholders. It is pointed out that 
stocks with a small floating supply do 
not lend themselves readily to manipula- 
tion. The discussion of the early stages 
of a manipulated advance are particular- 
ly interesting. 

That most important stock price move- 
ments are carried out through some such 
process of organized buying and selling 
as that described by Mr. Bond is a fact 
that many do not like to admit. In some 
cases this is merely ignorance of the way 
things actually are done. In others, it is 
because the fact would seem to reduce 
the value of many factors now thought 
to be of value in forecasting stock mar- 
ket movements. Others do not enjoy the 
realization that what they are trying to 
do is simply to trail some powerful pool. 
Finally, the idea that everything is 
“manipulation” has a generally unpleas- 
ant sound to it. 

The thing is actually, however, not so 
bad as it appears. “Manipulation” is of- 
ten based on sound considerations. Jt is 
simply the way improvement in earnings 
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and easier money get themselves trans- 
lated into a rise in stock prices lt is 
also true that a certain amount of mar- 
ket control is an absolute necessity. A 
stock left unprotected in the market 
would often be subject te wider varia- 
tions than if some organized support and 
supply is maintained by the manage- 
ment. But, call the processes described 
by Mr. Bond what you will, tnat is the 
way things are done in the stock market 
and the speculator must make the best 
of it. 


The Question of Interest Rates 


The above is the central theme of the 
book. But there are a number of inter- 
esting discussions of miscellaneous points 
not directly connected with che main ar- 
gument. Mr. Bond effectually. demol- 
ishes an idea which has gained consid- 
erable currency of late that money rates 


do not after all have much influence on 
the speculator’s cost of doing business. 
With call money at 3 per cent, stocks 
yielding 4 per cent carried on a 30 per 
cent margin in a broker’s office will 
about pay their own way. But with call 
money at 8 per cent the interest charge 
amounts to about 17 per cent per annum 
on the speculator’s margin, by no means 
an item that may be disregarded even in 
the miraculous year 1928. 

Mr. Bond also has some illuminating 
views on the value of most “investiga- 
tions” of companies undertaken by specu- 
lators, or by brokerage houses for their 
customers. The real situation can hard- 
ly be learned from a few days spent 
looking into manuals and annual reports. 
To get to the bottom of a situation re- 
ports are needed from engineers, accoun- 
tants, lawyers, and specialists of various 
other types. This caution is particularly 


timely because over the past few years 
superficial “analyses” have come to be 
taken more seriously than they deserve 
as a result of the fact that so many have 
turned out well in the market—+such 
analyses are always bullish and in soe 
extraordinary a market as the current 
one the percentage of hits has naturally 
been high, through no fault of the 
analysts. 


The Psychology of Speculation 


It is the author’s belief that the rea- 
son most people are unsuccessful in spec- 
ulation is not primarily because of the 
difficulty of foreseeing price changes but 
because of the peculiarly unsettling ner- 
vous effect of speculation. The strain of 
a@ seance at the roulette wheel lasts but 
a few hours, but the stock market goes 
on forever. Gradually the individual gets 
into a state of mind where he is very 





easily influenced. He is consequently at 
the mercy of idle customers room gossip, 
tips by board boys, bootblacks and what 
not. It is not so much his mind as his 
nerves that bring his downfall. 

In conclusion, Mr, Bond’s book is an 
excellant and stimulating piece of work, 
which can be read with profit by any 
one who is interested in the stock market. 
It does not pretend to present a com- 
plete answer to the problem of the stock 
speculator. But it does more than any- 
thing that has previously ybeen published 
has done, namely, state that problem 
correctly. If one absorbs the essential 
ideas of “Stock Movements and Specu- 
lation” he will not by that fact become 
a skillful stock trader. But he will at 
least know what he is trying to do, 
which is more than is known by 99 per 
cent of the people who buy and sell 
stocks. EMERSON WirT AXE. 


The Dye Industry: Importance of Its Development 
In Peace and in War 


By FRANCIS M. TURNER Jr. 


This is the last of three articles on 
the Chemical Industries of the United 
States. 





LMOST invariably the 
immediate response to 
any mention of the 
importance of chem- 
istry in industry in a 
group of non-techni- 
cal people takes the 

7 form of an allusion to 

Seamenag the dye _ industry. 

There seems to be a generally wide- 

spread, but vague idea that the dye in- 

dustry represents the greatest contribu- 
tion of chemical science to commerce and 
the arts; that this industry is lucrative 
to those possessing its “secrets” to an 
almost unparalleled degree; and that the 
people of Germany have some peculiar 
natural aptitude for mastering its tech- 
nique, so that it is doubtful in the ex- 
treme if other nations should dabble in 
the business. American dye manufactur- 
ers, especially, are regarded as fools 
rushing in where angels might well fear 
to tread; and if the stockholders in such 
enterprises lose their money it is about 
what they should have expected. 
Another type of critic vehemently 
opines, with more heat than light, that 
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American chemists are as good as any 
in the world; denounces our textile in- 
dustries because they will not employ do- 
mestic dyes, at any price, to the exclu- 
sion of imported colors; and mourns over 
the supine manner in which our business 
leaders and bankers allow other nations 
to excel us in this line of manufacture. 

Neither of these critics (nor any other 
non-technical layman as a rule) has any 
clear-cut idea as to what synthetic dyes 
are; how they were invented; what sort 
of business organization or plant facili- 
ties is needed to manufacture them; or 
just why this industry is as “important” 
as it is usually said to be (and actually 
is, as will be demonstrated later). 


Its Importance Not Obvious 


From a strictly dollars and cents point 
of view the dye industry obviously is not 
so tremendously important. In 1927 do- 
mestic dyes supplied 94 per cent of our 
consumption, and the domestic sales 
amounted to about $38,000,000, in addi- 
tion to which we exported about $5,000,- 
000 worth. For the same year we im- 
ported (mostly from Germany and 
Switzerland) about $3,400,000 worth. It 
should be pointed out here that the av- 
erage price of imported dyes is much 
higher than of domestic products as we 
import mainly high-priced, special 
products. 

Now $38,000,000 is a large sum, but 
it doesn’t bulk very large when compared 
with our $1,200,000,000 production of 
rubber goods (another chemical indus- 
try) in 1926; and it is not especially im- 
pressive when compared with $75,000,000 
for explosives, $182,000,000 for fertiliz- 
ers, to say nothing of $655,000,000 for 
acids and heavy chemicals. Consequently 
we could lose the dye industry and never 
miss it, as far as direct effect on our 
national trade is concerned. The reasons 
for its importance are less obvious and, 
before they can be adequately explained, 
we must consider very sketchily just 
what synthetic dyes are, how and from 
what they are made, and the develop- 
ment of the industry here and abroad. 


Early Dyes 

The extent to which we had become 
accustomed to the use of synthetic dyes 
(often called “aniline” dyes because. the 
“aniline” colors were one of the earliest 
important groups) was brought home 
for the first time to many people when 
the war cut off our supplies from Eu- 


rope. Our forefathers had few bright 
colors. The vivid pictures that many of 
us received in Sunday school showing 
Biblical characters garbed in brilliant 
red, green, yellow and purple had little 
foundation in fact. The expression 
“purple and fine linen” bears testimony 
to the fact that purple was about the 
only rich hue available to people of 
wealth, and it was a natural product al- 
most prohibitively expensive. To a mod- 
ern, the colors available in textiles in 
the middle ages would seem pretty dull 
and drab. The attempts to popularize 
some of the old natural dyes during the 
war shortage showed how inadequate 
they were for modern requirements and 
tastes. 


Complexity of Modern Dyes 


Colors used in industry and in the 
arts may be classified into mineral pig- 
ments (used in paints, lacquers, enam- 
els, &c.); naturaldyes of vegetable 
origin; and synthetic organic dyes, 
which alone are under discussion ip this 
article. Synthetic organic dyes are com- 
pounds of carbon, hydrogen, nitrogen, 
oxygen and sometimes other elements 
(sulfur, for instance) which dye perma- 
nently, with or without a mordant, the 
animal and vegetable fibres constituting 
our textile materials. Of course, these 
dyes also have ‘some other uses such 
as for coloring leather, paper, ink, paints, 
foods, beverages, &c. The chemistry of 
these substances is extremely complex. 
For instance, the chemical formula for 
indanthrene biee, a very important fast 
blue dye is: 
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(blue) 


each of the octagons representing a “ben- 
zene ring” composed of carbon and hy- 
drogen. 

To make even the simplest of these 
dyes involves a whole series of opera- 
tions, many of them carried out at high 
temperatures and pressures, some of 
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them requiring artificial refrigeration, 
all conducted in heavy, complicated and 
expensive chemical machinery, and being 
subject to exact scientific control at 
every step. 

Consequently, while wisdom in retro- 
spect is always easy, it should not have 
taken much foresight to see that the 
dozens of little dye manufacturing con- 
cerns that sprang up all over the United 
States as soon as the war cut off the 
German imports were doomed to failure. 
With (in most instances) absurdly inade- 
quate financial resources, directed by 
chemists with only theoretical acquaint- 
ance with dye chemistry (and often not 
much of that) and no established sales 
organization or policy, the wonder is 
that many of them lasted as long as 
they did. Fortunately a small group of 
enterprises were launched under condi- 
tions more hopeful of success and today 
enjoy a well-earned prosperity. 


Perkin’s Accidental Discovery 


Synthetic organic dyes were discov- 
ered in England in 1856, by William H. 
Perkin working under Professor A. W. 
Hofmann, an eminent German organic 
chemist who had been brought to the 
then new Royal College of Chemistry by 
Prince Albert, the husband of Queen 
Victoria. In the course of some experi- 
ments Perkin accidentally produced 
mauve, an aniline dye, and the first 
known synthetic organic color. 

It should be pointed out in passing 
that, although Perkin’s discovery was 
an “accident,” few valuable chemical 
discoveries are made in that way and 
that most of the commercially more im- 
portant dye inventions later were the re- 
sult of deliberately planned research. 

England; however, was not a con- 
genial home for the infant dye industry, 
and although some plants started up in 
England, the actual commercial develop- 
ment took place chiefly in Germany. 


Beginning of the American Industry 


In the United States, about 1865, 
Arthur Bott, a paper manufacturer of 
German descent, founded a dye factory 
at Albany, N. Y., having met Dr. Hof- 
mann and Perkin in England. Associ- 
ated with him was James Hendrick, 
father of Ellwood Hendrick, the dis- 
tinguished chemist and writer on scien- 
tific subjects, who was sent to Germany 
to study dye chemistry. A considerable 
industry developed, and soon after an- 
other dye factory was started in Buf- 
falo by J. F. Schoellkopf, son of a pros- 
perous tanner, who had studied chem- 
istry in Germany. 

The Franco-Prussian War gave these 
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pioneers an opportunity to establish 
themselves, and the duty of 35 per cent 
ad valorem and 50 cents per pound spe- 
cific afforded good protection; but in 
1883 American textile manufacturers 
got Congress to reduce the tariff on im- 
ported dyes, so that the Albany concern 
soon after went out of business entirely 
and the Schoellkopf works in Buffalo 
were reduced to an extremely precarious 
existence. Due to ample resources and 
most creditable persistence, they kept 
going, and when the World War at last 
brought them the opportunity, they be- 
came the nucleus of the present National 
Aniline and Chemical Company, the dye 
end of the Allied Chemical and Dye 
Corporation. Mention should also be 
made of the Beckers Works in Brooklyn, 
founded somewhat later, which also be- 
came part of the National; Heller & 
Merz of Newark, N. J., primarily pig- 
ment manufacturers, but who did 
pioneer work in synthetic dye manufac- 
ture and are today an important factor, 
especially in paper colors; and the Cen- 
tral Dye and Chemical Company, New- 
ark, N. J., established by George A. and 
John Prochazka in 1898 and for many 
years an important producer. 

In -general, however, when the World 
War broke out in 1916 the dye industry 
of the United States was of almost neg- 
ligable importance, Germany producing 
$68,000,000 out of a total production of 
$90,000,000 in 1912, the remainder being 
produced chiefly by Switzerland, France 
and England. 


Marked Success in Germany 


In Germany the industry succeeded 
from the beginning. By 1904 there were 
eight big concerns and upward of a 
dozen small ones, and in that year three 
of the largest, the Badische, the Elber- 
feld Works (or Bayer) and the Agfa 
(so called from the initials of A. G. fur 
anilin-Fabrikation) formed a combine to 
exchange patents and technical data and 
to pool their profits, the identity of each 
corporation remaining intact. 

About a year later three other im- 
portant concerns, Hichster Farban, Kalle, 
and Cassella, united in a similar com- 
bine. The other two great factors, 
Weiler-ter Meer and Griesheim, remained 
independent for the time being, but in 
1916, when the two big groups united 
to form the original I. G. (these letters 
standing for Interessengemeinschaft, 
which means “comraunity of interest”), 
they too came in, thus virtually cen- 
tralizing control. The plants, however, 
retained their identity, thus stimulating 
technical efficiency and sales effort. The 
combination prospered and, when the 
war came, branched out into other lines, 
such as nitrogen fixation and, more re- 
cently, synthetic fuel (coal liquefaction), 
fertilizers, petroleum by-products and 
rayon. 
merger was accomplished under the lead- 
ership of Badische, the name of the trust 
being I. G. Farbenindustrie Aktengesell- 
schaft with headquarters at Frankfort. 


German Cartels 


Obviously, nothing could be more dif- 
ferent than the general conditions sur- 
rounding such operations in Europe and 
in the United States. In most of the 
European countries, and more especially 
in Germany, not only are there no laws 
prohibiting or hampering the formation 
of cartels, combinations, mergers and 
trusts, but in many instances they are 
fostered by the various governments and 
in some instances even have been prac- 
tically forced on the component corpora- 
tions in the interests of national com- 
mercial welfare. It would be outside of 
the province of this article to review the 
German attitude toward such combina- 


Eventually, in 1925, an actual. - 





tions in general. It might be well, how- 
ever, to explain the meaning of the word 
“cartel,” which is constantly cropping up 
in news dispatches and trade journal ar- 
ticles regarding European industrial com- 
binations, and which is frequently mis- 
understood in America. 

A cartel is not a trust or merger. In 
a cartel the constituent members retain 
their fiscal and industrial independence. 
Furthermore, the word cartel covers 
a rather wide variety of combinations of 
different degrees of intimacy and ef- 
fected for quite different purposes. Some 
of them are very similar to American 
trade associations and exist merely to 
exchange useful commercial and techni- 
cal information, to work for beneficial 
legislation and to accomplish other pur- 
poses useful to the particular industry 
in which they exist. Others go so far 
as to regulate production, fix prices, dis- 
tribute markets and supplies of raw ma- 
terial, and in some instances provide for 
the pooling of profits. A German law 
passed in 1923 attempts to regulate and 
classify the different kinds of cartels, but 
new developments are constantly arising 
and German corporation lawyers seem 
to have no difficulty in finding sanction 
for any particular type of combination 
that it may be desirable to effect in any 
particular instance. For a complete and 
interesting analysis of this extremely 
involved commercial development the 
reader may well be referred to a book 
entitled “Cartels, Combinations and 
Trusts in Post-War Germany,” by Dr. 
Rudolf K. Michels, published by the Co- 
lumbia University Press, New York. 


International Corabinations 


Efforts were made to effect some sort 
of combination with the English chemi- 
cal trust formed in 1926 under the name 
of Imperial Chemical Industries, Ltd., 
under the leadership of Sir Alfred Mond 
(now Lord Melchett) but to date no 
definite arrangement has been consum- 
mated. 

In 1927, the three leading organic 
chemical concerns in France, the Eta- 
blissements Kuhlmann, the Société de 
Saint-Clair and Société de Saint Denis 
merged and proceeded to work out a 
commercial entente with both Germany 
and Switzerland. The Franco-German 
agreement is definite, but the Franco- 
Swiss situation is said to be complicated 
by negotiations in progress between the 
British trust and the Swiss producers in 
the hope of frustrating a complete con- 
tinental European cartel. The Belgian 
and Italian producers (the only others 
of importance) are said to be working 
in harmony with the German I. G. 


All Europe vs. America 


Facing the fact that Europe has large- 
ly lost the United States as a market, 
the European cartels are out to present 
a united front against American dye ex- 
porting activities. At present the United 
States is supplying about 30 per cent of 
the world’s requirements as compared 
with 50 per cent from Germany. France 
and Italy produce mainly the cheaper 
dyes such as indigo and the vat dyes, 
sulphur dyes, &c. The same was true of 
the United States until recently, but hap- 
pily no longer is. #Many new and valu- 
able dyes have been developed in this 
country. Last year we made nearly 
6,000,000 pounds of vat dyes, an im- 
portant class, not made here at all before 
the war. 

Furthermore, the dyes we are making 
today are made with our own intermedi- 
ates, these being the link between the 
crude products of coal tar, discussed ‘n 
our previous article, and the finished 
dyes. Before the war, what dyes we 
made were made with imported inter- 





mediates, leaving us at the mercy of our 
competitors. 


Successful American Concerns 


Out of the numerous dye manufactur- 
ing concerns in business during the war 
(most of which were started only after 
the German imports were cut off) up- 
ward of a hundred have continued to 
exist in a more or less successful manner. 
Many of these, however, are also en- 
gaged in the manufacture of other chemi- 
cal products as well as dyes, and some 
of them are merely dye manufacturing 
departments of large and successful con- 
cerns in other lines, such as the Sherwin- 
Williams Company, one of the largest 
paint manufacturers, which is also an 
important manufacturer of synthetic 
dyes as well as mineral pigments. 

The two most important factors in 
the American dye industry today are 
E. I. du Pont de Nemours & Co., Wil- 
mington, Del., and the National Aniline 
and Chemical Company, New York, 
which is part of the Allied Chemical and 
Dye Corporation, which also includes 
the General Chemical Company, manu- 
faecturers of heavy chemicals; the Barrett 
Company, manufacturers of tar products; 
the Solvay Process Company, manufac- 
turers of alkali and other subsidiaries. 
Other important factors in the industry 
are the American Aniline Products, Inc., 
New York; Calco Chemical Company, 
Bound Brook, N. J.; Dow Chemical 
Company, Midland, Mich.; The Hellar & 
Merz Company, Newark, N. J.; Newport 
Chemical Works, Inc., Passaic, N. J., 
and the Grasselli Chemical Company, 
Cleveland, Ohio, which very recently 
entered into a combination with du Pont. 


Importance in Time of War 


As we have previously pointed out, the 
importance of the dye industry as a 
component part of our national indus- 
trial structure is not due to the magni- 
tude of the business nor to any peculiar 
degree of profit inherent in the business. 
Its importance is due, first, to the fact 
that dye plants and dye intermediate 
plants are readily convertible in times 
of war into plants for the manufacture 
of high explosives essential to modern 
military operations and, second, to the 
fact that they are also necessary for 
supplying the raw and _ intermediate 
materials from which military gases are 
prepared. Furthermore, the dye indus- 
try carries along with it in intimate 
association the manufacture of other 
synthetic organic chemicals essential to 
modern medicine and also photographic 
chemicals which are particularly needful 
in time of war. However, the entire 
reason for fostering a domestic dye 
industry is not a military one, although 
to any one but a fanatical pacifist, that 
is an aspect of the situation which must 
always be taken into consideration. 
Without a considerable domestic dye 
and dye intermediate industry it would 
be extremely difficult to maintain a 
proper balance in our other chemical 
industries and to guarantee an adequate 
utilization of all the products of the by- 
product coke and tar distilling indus- 
tries. 

Furthermore, our business men have 
come to a somewhat belated recognition 
of a fact that our chemical technolo- 
gists have always appreciated, namely, 
that much of the success of Germany in 
developing chemical industries is due to 
a constant supply of thoroughly edu- 
cated and practically trained organic 
chemists capable of carrying on the 
details of manufacture and control in 
such industries. Until very recently we 
have not had an adequate supply of such 
men in ihe United States and during the 
war this country, as well as Great 






Britain, was severely handicapped in 
properly organizing the manufacture of 
munitions on account of this shortage of 
expert organic chemists. Obviously we 
cannot expect young men to devote 
themselves to organic chemistry and to 
pursue long courses of training in 
theoretical and applied chemistry in our 
colleges and technical schools, if they are 
not assured of prospects of employment 
on completing their education. The dye 
industry and the associated synthetic 
organic chemical industry producing 
medicinal and photographic chemicals, 
synthetic perfumes, &c., are about the 
only industries in which large numbers 
of such men can be given employment 
and an opportunity to familiarize them- 
selves with actual large-scale manufac- 
turing and the commercial details of 
conducting such enterprises. Therefore 
if we are to have a reserve of competent, 
practical organic chemists to call upon 
in time of war, we must foster a syn- 
thetic organic chemical industry, mainly 
devoted to the production of dyes, which 
will give employment to a large number 
of such men in times of peace. 

Seizure of German Patents Justified. 

In the above situation rested the chief 
justification for seizing the German 
chemical patents taken over by the 
Alien Property Custodian during the 
war and subsequently entrusted to the 
Chemical Foundation for administration. 
Some extremely sensitive people have 
doubted the propriety of this action and 
have criticized those who were respon- 
sible for it. Apart from the fact that 
it is generally admitted that a nation is 
justified in taking any action in time 
of war which is essential to its exist- 
ence, it is at least a tenable attitude 
that most of these patents were secured 
by the Germans by implicit, if not by 
actual, fraud. The whole purpose of the 
patent system is to give an actual in- 
ventor a monopoly for a certain period 
of years in return for his eventually 
disclosing his invention for the benefit 
of the public. If this arrangement does 
not appeal to an inventor it is his privi- 
lege to keep his invention a secret, pro- 
vided he can do so, in which case he 
foregoes the advantages of the patent 
systems. 

Most of the foreign patents involved 
in this discussion were_so worded as to 
frustrate the fundamental purpose of 
the law, and were, in effect, designed to 
secure all the advantages of the Amer- 
ican patent system without giving any- 
thing in return. Furthermore, there is 
the point to consider that the German 
determination to suppress. synthetic 
chemical industries in the United States 
was not merely an ordinary case of 
commercial competition, but was part of 
a deliberate political and military policy. 
It is sad enough that the United States 
should have aided this policy by inade- 
quate tariff protection for an entire 
generation, without being subjected to 
criticism for taking such drastic action 
as was needed to remedy the situation 
when a national emergency made it nec- 
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The Trend of Consumption in the United States: 


/ This is the fifth* and last of a series 
| 
he consumption of tangible and in 


tangible goods and services in this ¢ 
try since 1870. 





HE last of the three 

main conditions that 
control the growth of 
the consumption of 
tangible goods lies in 
the physical limita- 
tions to the indefinite 
expansion of the de- 
waa mand. By “physical” 
limitations we mean substantially all 
those not dependent on purchasing. pow- 
er. The phrase implies, that is to say, 
the reasons that keep us from buying’ 
any more of a thing than we have been 
accustomed to, though we have money 
enough to do so. It means at bottom 
much the same as the theoretical econo- 
mists’ principle of marginal utility. 

It is important to insist on these physi- 
cal limitations to the growth of con- 
sumption because of the extent to which, 
in so much writing and talking, they are 


ae Trend of Consumption in the United 
States: 
(1) Index for Consumer Goods: Sept. 28, 
. Rose 472. 
(2) Str + Changes Shown: Oct. 5, 
28, pose 511. 
mC ising Purchasing Power: Oct. 19, 


» Ress 608. ; 
(4) Goods vs. Services: Nov. 30, 1928, 
page 852. 








of articles analyzing and measuring sta- | 
Neen so far as possible the trend of / 







Physical Limitations 


By JOHN R. ARNOLD 


overlooked. The increase in the consump- 
tion of many commodities in this coun- 
try has actually been so rapid, and so 
many predictions of the approach, here 
or there, of a state of “saturation” have 
been falsified, that most business men 
and journalists, along with some econo- 
mists, think it safer to consider the sky 
the limit. Now and then it seems to be- 
come a sort of high treason to suggest 
that the commodity consuming powers of 
the American people have any limit. As 
a prominent authority lately remarked 
on the discussion of unemployment, such 
things are not good for business. 


How Physical Limitations Begin to 
Operate 


Because no human being can use an 
unlimited quantity of anything, the 
physical limitations on consumption are 
bound in the long run to act in all de- 
partments of consumption without ex- 
ception. But they begin to exert their 
effect in slowing up the growth of de- 
mand -at a much earlier stage in the 
ease of some commodities and services 
than in the case of others. Temporarily, 
therefere, they may cause the consump- 
tion of some kinds of goods to increase 
more rapidly than would otherwise be 
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possible, by slowing up the growth of 
competing demand. How these limita- 
tions operate in various departments of 
consumption may be made clear by two 
or three illustrations. 

’ At first blush it is hard to picture 
any one supposing that the per capita 
consumption of foodstuffs could increase 
indefinitely. Yet the writer has found 
intelligent people who hold, a little 
vaguely, some such opinion; and it is 
taken for granted in the advertising 
world. Superficially, too, the statistics 
on the subject have an appearance of 
confirming such a conclusion. They 
seem to show that in 1925 the food con- 
sumption of the average American was 
nearly three times what it was in 1870. 


A Popular Delusion and Its Explanation 


Now this is evidently nonsense. It is 
doubtful if any people well enough fed 
to survive at all would be physically able 
to eat three times as much food as they 
had been used to. Least of all could this 
be true of Americans, who have always 
been well fed, who are leading sedentary 
lives much more generally than former- 
ly, and among whom the importance of 
eating as a form of social amusement 
has greatly declined. 

Plainly there is a joker somewhere, 
and a little research is enough to place 
it with fair certainty. An index for 
the quantity consumption of any class 
of goods comprising many separate com- 
modities can be arrived at only by divid- 
ing the total value by an index of an av- 
erage price of the differént articles. But 
no existing index of food prices,. unfor- 
tunately, takes account of the actual 
change in the prices of a great volume 
of perishable foodstuffs which, at the 
beginning of the sixty years we are 
studying, were hardly quoted at all on 
organized wholesale markets. The ac- 
cepted indexes of foodstuffs show the 
average price to be now but a trifle 
above what it was in 1870; but the prices 
of these perishable foodstuffs average, 
probably, not much less than three times 
what they were then. This great increase 
developed as various changed conditions 
—particularly the use of refrigeration 
on a large scale—brought such perish- 
able commodities into the currents of 
wholesale trade. 

The apparent increase of 140 per cent 
in the per capita food consumption of 
Americans from 1870 to 1890 is there- 
fore largely an illusion, as indeed it 
must have been on mere considerations 
of common sense. Since 1890 the. whole 
even of the apparent increase has been 
but 33 per cent and since 1900 but 20 
per cent; and since 1910 there has been 
no apparent increase at all, but a slight 
decline. About that year, in other words, 
the change in the organization of the 
trade in perishable foodstuffs became 
complete, and the effect of the natural 
limitations on the growth of the con- 
sumption became apparent on the face 
of the statistics. 


Household Lighting as a Further 
Example 


In this instance these physical limita- 
tions have always been in operation, 
more or less. A case in which they ex- 
erted scarcely any effect during the ear- 
lier years of the period we are studying, 
and have begun to exert even a partial 


one only of very recent years, is that 
of household lighting. Before the ex- 
ploitation of petroleum in the United 
States, modes of lighting had improved 
so little for a great many years that the 
growth in quantity consumption per cap- 
ita must have been very small. With 
the first placing of mineral oil on the 
market, however, there began an expan- 
sion which it is now a bit hard to realize 
could have been due to the humble kero- 
sene lamp. The per capita use of light- 
ing in the United States in 1900 was 
probably four times what it was in 1870. 
When electric lighting, in its turn, be- 
came available there was a new speed- 
ing up in this process of growth; and 
the per capita use at present is not far 
from six times what it was in 1900. 
Now, however, limitations which it is 
convenient to speak of as physical, if 
only in a figurative-sense, have begun to 
exert a decided effect in the large cities 
in which lighting service is most effi- 
cient and the rates lowest. With re- 
spect to the country as a whole there 


is still great room for growth. But once ” 


this leeway is used up, nothing but the 
substitution of a still more efficient or 
relatively cheaper method can prevent 
the quantity of lighting used per capita 
from becoming more or less stationary. 
It must be nearly stationary already in 
the case of a large number of the most 
modern and best-equipped city homes. 


The Automobile as an Extreme Example 


Here we have an instance in which 
anything like a stoppage of the growth 
of consumption through the operation 
of physical limitations still seems rather 
remote. The cases, however, in which 
the average American has the greatest 
difficulty in realizing that such limita- 
tions play any part are those of which 
the automobile is typical. There has, it 
is true, been a good deal of premature 
talk about saturation; but just now the 
position of the industry is that the 
United States, having put to use some- 
thing like one car to each family, has 
become a two-car country. When that 
goal has been reached it will, one sup- 
poses, become a three-car country. 

Now it is quite conceivable that the 
average American family might come to 
think of two automobiles as a legitimate 
convenience. But when one sets one’s im- 
agination to work on the problem of pro- 
viding garaging and parking space for 
twice the number now in use, or of build- 
ing roadways enough within a hundred 
miles of any of the larger cities for them 
to run on, one begins to realize that even 
there there are such things as physical 
limitations. 


Increase in Total Demand Exaggerated 


In any case, the notion that a rapid 
growth in the consumption of automo- 
biles, of radios, of electric refrigerators 
is enough to maintain a high rate of in- 
crease in the demand for tangible goods 
in the aggregate is a serious exaggera- 
tion. To a considerable extent the use 
of all these things is merely substituted 
for the use of something else; and even 
in so far as it represents a net addition 
to the consumer demand it is. but a 
modest fraction of the total. All the 
growth in the use of automobiles si.ce 
1910 has not availed to raise the average 
annual increase in the per capita con- 
sumption of tangible goods above 1% 
per cent, or to make it much more than 
half what it was before such a thing as 
an automobile became known. 

The natural limitations to our demand 
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for the necessities of life have in great 
part offset the fact that they cost rela- 
tively more than they used to. Never- 
theless, we still pay out for food, cloth- 
ing, fuel and housing more than 60 per 
cent of all we spend on the commodities 
and services on which our Index of con- 
sumers’ goods is based. We have not 
space here to examine the situation with 
respect to fuel and housing, as we have, 
for the sake of illustration, the depart- 
ments of food and lighting. But if we 
take them also into account, it becomes 
plain that commodities on which we 
spend five-sixths of this 60 per cent, or 
one-half the total, are of a sort for which 
the demand is already growing less 
rapidly than it once did from the effect 
of physical limitations. 

The demand for intangible services, of 
course, is equally subject to the opera- 
tions of these limitations. Just now, in- 
deed, their effect in this direction is 
hardly as obvious as it is in the case of 
many tangible commodities. But this is 
because the intangible services on which 
Americans are at present disposed to 
spend most freely have still such an ele- 
ment of novelty that the demand for 
them has hardly had time to become sat- 
urated. 


The Style Factor 


We should not leave this subject with- 
out mentioning one direction in which 
many imagine a great expansion of con- 
sumption to be conceivable. The rela- 
tive activity of late years of the wo- 
men’s clothing and shoe industries as 
compared with the men’s has tickled 
the imagination of our supersalesmen. 
Much of the difference they attribute 
to frequent changes in style; and they 
advocate, therefore, the extension of 
such changes not merely to men’s wear 
and to upholstery, rugs and drapery but 
to kitchen chairs, bed linen and sauce- 
pans. 

In theory this idea of increasing con- 
sumption by inducing people to throw 


The Week’s 


ING GEORGE contin- 
ues to battle for his 
life, the whole world 


sympathizing. 

On Dec. 1, at Dar 
es-Salaam in Tangan- 
yika Territory on the 
Indian Ocean (whither 
he had proceeded by 
the slow train from Dodoma), the Prince 
of Wales boarded the Enterprise, fastest 
of British cruisers, sent from Aden to 
convey him part of the way home. The 
journey from Dar-es-Salaam to London, 
by boat and railway, should require a 
minimum of ten days. 

The Ruhr lockout is 
below. 

The Bulgarian how-d'ye-do has petered 
out; see below. 

Sino-Italian, Sino-Belgian and Sino- 
Norwegian commercial treaties have 
been signed, which provide for abolition 
of extraterritorial privileges in China, 
effective Jan. 1, 1930. 


GREAT BRITAIN 


NEMPLOYMENT is up again. 
| The proportion of unemployed 
among the 11,800,000 registered 
workers on Oct. 31 was 11.8, as against 
11.4 on Sept. $0, 1928, and 9.5 on Oct. 
$1, 1927. The average of the past mid- 
summer was 11.7. The lowest percent- 
age of the past two years was 8.7, in 
May, 1927. 
October steel output was 756,000 tons, 
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things away before they fre worn out, 
or before they are even tired of them, 
has possibilities. As applied to women’s 
clothes it is deeply rooted jin the psychol- 
ogy of the race, and on the surface at 
least women as a sex are susceptible to 
it. But the movement seems on the 
whole too plainly one of desperation in 
the face of uneconomical competition to 
have much vitality. There is little evi- 
dence that the devotion even of women 
to the decrees of fashion, outside the 
realm of their own clothing, is much 
more than lip service. There is great 
room for doubt whether, in other depart- 
ments, women actually pay out for this 
reason much money that they would not 
spend anyway. 

It is also very doubtful how far the 
relative activity in the consumption of 
women’s wear of late years, as compared 
with that of men’s, is really the effect 
of changes in style. The main cause has 
been that many more women were earn- 
ing money and spending it for ready- 
made clothing than used to be the case. 
In so far as changes of style do benefit 
any one, the main advantage goes to a 
few designers and “creators” and to 
some of the distributive services. The 
manufacturer’s principal return is a 
swollen inventory. 

No one supposes, of course, that the 
physical limitations we have been con- 
sidering will in the near future bring 
the per capita commodity consumption 
of the United States to a dead level. But 
since our national disposition to the san- 
guine view, combined with our fear of 
undermining business confidence, leads 
so many to deny that these limitations ex- 
ist at all, we rightly lay great stress on 
them. We must keep in mind the large 
and growing proportion of our popula- 
tion that lives in a more and more con- 
gested environment; the fact that psy- 
chic fatigue limits the variety of things 
in which human beings can be inter- 
ested at one time, and the entire failure 
of all the miracles of science and of all 


the virtues of the American people to 
put more than twenty-four hours into 
the day. 


An Economic Revolution 


We have now reviewed the main con- 
ditions that have underlain and con- 
trolled the growth of the consumption 
of tangible commodities in the United 
States during the past sixty years.. So 
far as limitations of space have per- 
mitted, we have explained how the in- 
crease could have been as rapid as it 
was in the ’70s of the last century and 
why, with only minor recoveries, it grew 
steadily less down to the end of the 
World War. The country, during those 
years, went through what was not much 
less than an economic revolution; and 
its effect was the greater in that it was 
paralleled by something like a social and 
psychological revolution. 

The beginning of the period we have 
studied found the mass of Americans as- 
sured of a livelihood to an extent un- 
known in Europe and largely supplied 
with the cruder comforts, but still liv- 
ing a cramped and primitive life. The 
cities were few, small, distant from one 
another and restricted in their cultural 
outlook. The country people made a 
comparatively good living of a rough sort 
by long days of severe labor. The level 
of intelligence was high, but education 
was ill developed, much less any sense 
of esthetic appreciation. Time, taste and 
opportunity were lacking for any but a 
narrow range of the simplest recrea- 
tions; and indulgence even in some that 
might have been practicable was hin- 
dered by the taboos of the prevailing 
theological and moral codes. 

Having this to start with, the possi- 
bilities in the way of the expansion of 
commodity consumption were enormous. 
Once the restrictions we have sketched 
had relaxed, the growth set in at a rapid 
pace. It coincided with and in great 
part was made; possible by the building 
of the big railway systems, the first 


large-scale organization of industry, and 
the settlement of the Far West. It had 
the force of a reaction from a life that, 
with all its fine features, was hard and 
stinted. Those who see in the growth 
of these years a mere expression of the 
progressiveness of the American people, 
and who find no reason, therefore, why 
it should not go on forever, have only a 
surface knowledge of the country’s his- 
tory. 


Adjustment to Changed 


Trends Needed 


The sharp but short-lived upward 
spurt in commodity consumption from 
1919 to 1923 resulted from very differ- 
ent causes—principally an unprecedent- 
ed expansion in the purchasing power 
of money income. It was, however, 
equally abnormal. That is, the condi- 
tions that made this spurt possible were 
in the main as special and as temporary 
as those that brought about the growth 
of the '70s and ’80s; and the likelihood 
that the expansion of these early post- 
war years will be duplicated at any 
time in the near future is almost equally 
slight. 

The immediate need is for intelligent 
adjustment. The one promising chance 
of again speeding up the growth of con 
sumption lies in the further expansion 
of purchasing power by giving the con- 
sumer, in the form either of increased 
money income or of lower prices, the 
greatest possible benefit of lower costs 
of production and distribution. The proc- 
ess, however, cannot be altogether easy 
It means adjustment not merely of or- 
ganization and of producing capacity 
but of expectations with regard to prof 
its. We stand, however, at the end of 
an era; and because this is so, changes 
that go near the roots of our economic 
notions cannot be indefinitely dodged 
In the long run the chances are best for 
those with the courage to look ahead 
and with the temper to adapt themselves 
to such new ways as the times prescribe 


Intelligent 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


as against 718,600 for September, 1928, 
and 699,000 for October, 1927. 

October iron output was 543,600 tons, 
as against 503,900 for September, 1928, 
and 596,300 for October, 1927. 


GERMANY 


HE Ruhr lockout is ended. It will 

be recalled that the Labor Court 

of first instance pronounced the 
award of the regularly appointed arbi- 
trator (as confirmed by the Minister of 
Labor), which favored the workers, to 
be without binding authority. An Ap- 
pellate (State) Labor Court quashed that 
judgment, sentencing the employers to 
pay the costs of the legal proceeding, and 
damages totaling about $250,000. There- 
upon the employers appealed to the Su- 
preme Federal Labor Court. 

But meantime a settlement has been 
reached, which, if both parties observe 
good faith, will compose this particular 
dispute, though the decision of the Su- 
preme Court will be of first importance 
as determining the scope of arbitration 
under the existing law. Both parties 
agreed to accept Dr. Severing, Minister 
of the Interior, as special arbitrator and 
to abide by his decision. Pending such 
decision (not expected before Christmas) 
it was agreed that work should be re- 


sumed on the old basis of hours and 
wages. 

The original award proposed to give 
the men an average increase of the 
equivalent of 1% cents hourly. The oper- 
ators contended that such increase would 
annihilate profit; probably a mendacious 
contention. It is expected that the 
Reichstag will be called on for legisla- 
tion defining more clearly and increasing 
the government’s powers in respect of 
arbitration. It is of what significance 
you please that the operators consented 
to accept a Socialist par excellence as 
arbitrator. They have read the hand- 
writing on the wall; or they are playing 
for time; or this or that. The situation 
is extremely interesting and important. 

The October balance of foreign trade 
is officially reported as unfavorable by 
265,000,000 marks; a sad falling off. 
But the accuracy of the returns is being 
challenged. 


Unemployment Increasing 


Unemployment is increasing rapidly. 
The percentage of unemployed among 
registered workers at the end of October 
was 7.3, as against 6.6 at the end of Sep- 
tember. In the first half of November 
the number increased from 764,000 to 
904,000. In the corresponding period of 


1927 the number increased from 456,000 


to 518,000. The figure 904,000 does not 
include the 213,000 locked out in the steel 
industry. 

October steel output was 1,306,338 
metric tons, as against 1,424,410 for Oc 
tober, 1927. October pig iron output was 


1,031,891 metric tons, against 1,094,153 
for October, 1928. 

Output of steel in the first ten months 
of 1928 was 13,057,821 metric tons, as 
against 13,537,226 for the corresponding 
period of 1927. Pig iron output in the 
first ten months of 1928 was 10,331,741 
metric tons, as against 10,697,701 for 
the corresponding period of 1927. 


Salutary Criticism by Mr. Fullerton 


W. Morton Fullerton, American editor 
of Figaro, has been home looking us 
over. He finds us more standardized 
intellectually, and more gullible, more 
slushy-sentimental, more  millenarian. 
than ever. He warns that German states- 
men and propagandists are cleverly 
playing upon those traits. 

“When,” says he, “Dr. Stresemann af- 
firms that the German people have ‘re 
nounced hostile revenge’ and have ‘ac- 
quired the right to the confidence of 
other nations,’ it never occurs to the av- 
erage American mind to inquire if the 
experience acclaimed by Dr. Stresemann 


as conclusive has been of sufficient 
length to inspire confidence. The aver- 
age American does not see that this 


‘confidence,’ proclaimed like the payment 
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of a debt, is merely the tactics of a 
statesman extremely gifted. The average 
American does not guess that the policy 
followed just now by Dr. Stresemann is 
merely ‘the realistic comprehension of 
Germany’s own national interests.’ These 
are the very words pronounced by Dr. 
Stresemann at Heidelberg.” 

Again: “An admirable vehicle of the 
German thought, Emil Ludwig, has pa- 
triotically taken his place in the orches- 
tra of the Meistersingers, whose leader 
is Dr. Stresemann. Having the ear of 
the American people, he intones there 
the musical themes which they adore. He 
sings to them, ‘Confidence.’ ” 

Mr. Fullerton concludes that we are 
being beguiled into playing the game of 
Prussia. “America,” he asserts, “does 
not realize that Kelloggism is merely 
Stresemannism. Instead of making for 
peace, it retards it. It is only an opiate 
to stupefy the masses.” 

No doubt Mr. Fullerton overstates the 
matter, the truth being, as usual, some- 
where in the middle, but his criticism is 
salutary. We are quite too prone to be- 
lieve what we wish to believe. We wish 
to believe in the rapid perfectibility of 
mankind; therefore we do believe in it. 
Despite his war record, we like to be- 
lieve that Stresemann is pure columbine; 
nothing of the vulpine in his make-up. 
So we believe it. Yet to some few cynics 
there is about his utterances a faint 
bouquet as of the African in the wood- 
pile. “Methinks he doth protest too 
much.” We swallow Ludwig whole, not 
suspecting the propaganda. We fancy 
ourselves the cleverest of people; we’re 
not. 


AUSTRIA 

HE Austrian Government owes our 
Government about $35,000,000 for 
food purchased from the United 
States Grain Commission immediately 
after the World War. The two Govern- 
ments have signed an agreement cover- 
ing the funding of this debt, subject to 

ratification by our Congress. 
It will be recalled that in 1922, in 
order to make possible the flotation by 
Austria of a reconstruction loan under 


League of Nations auspices (the loan 


was floated in 1923), our Congress passed 
a resolution granting delay in payment 
of the above-mentioned debt until 1943. 
Austria now wishes to float a new $100,- 
000,000 reconstruction loan, and Con- 
gress will be asked to grant priority to 
this loan as well as to the 1923 loan over 
the debt-funding agreement in case ser- 
vice of the latter should be found impos- 
sible without defaulting on the recon- 
struction loan obligations. 

For the first nine months of 1928 Aus- 
trian imports totaled 2,317,000,000 schill- 
ings in value, as against 2,250,000,000 
for the corresponding period of 1927; 
exports totaled 1,615,000,000 schillings, 
as against 1,463,000,000 for the corre- 
sponding period of 1927. 


BULGARIA 
HE Bulgarian mess has simmered 
T down; or rather it would seem 
(though one never can be sure 
about things Balkan) that there was no 
such mess as the dispatches alleged. 
The Bulgarian Government has issued a 
statement to the world, declaring that 
the poor world has been fed with lies 
(not petty inaccuracies, but whoppers, 
swingers) about Bulgaria, aimed to prej- 
udice the Bulgarian foreign loan (under 
League of Nations auspices) the bonds 
of which were placed on the world mar- 
kets on Nov. 21 ($27,000,000). It seems 
to be intimated that the lies were con- 
cocted at the Bolshevist lie-factory in 
Vienna. 

It may well be so. At any rate the 
manifesto glanced at makes an excellent 
point in asserting that “the splendid 
success of the Bulgarian loan in London, 
the best informed capital about Balkan 
affairs, is the most convincing proof of 
the perfect inanity of all rumors repre- 
senting Bulgaria at the verge of a civil 
war.” 

Unfortunately, however, one susvect< 
that official quarters at Sofia have not 
always been as scrupulously truthful as 
could be wished. The air of that country 
of roses reeks of mendacity as our beau- 
tiful Central Park of the fumes of gaso- 
line. Yet, balancing the mendacities, I 
think it fairly certain that the story al- 
leging that Mikhilov, leader of the Imro 
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(the Macedonian Revolutionary Organi- 
zation), was marching on Sofia with his 
legions of lawless resolutes, threatening 
to have the heads of all who opposed his 
activities, was made out of whole cloth. 
But as to the assertion that the factional 
feuds among the Macedonians have been 
composed and that the Imro has sub- 
sided upon a plane of common sense and 
now contents itself with the demand for 
an effective guarantee from the League 
that Serbia and Greece shall exactly ful- 
fill their obligations under the Treaty 
of Neuilly respecting their Macedonian 
minorities: well, we’re Missourians about 
that. As to the American portion of 
the Bulgarian loan ($4,000,000), it’s such 
a trifle that we forbear to bless or ban. 


POLAND 


HE fourth quarterly report just is- 
sued by Charles S. Dewey, Amer- 
ican adviser to the Polish Govyern- 

ment, is on the whole favorable. The 
fiscal situation resulting from stabiliza- 
tion and institution of the reforms rec- 
ommended by the Kemmerer commission 
is even more satisfactory than had been 
expected. For the six months ended Sept. 
30, 1928, budget operations showed a sur- 
plus of 60,000,000 zloty (about $6,720,- 
000). The yield of revenues earmarked 
for the service of the stabilization loan 
exceeded estimates many times over. The 
balance of foreign trade is adverse, but 
for the latest quarter less so by 20 per 
cent than for the preceding quarter. 

The railway system is in flourishing 
condition. 

Mr. Dewey stresses the importance of 
reform of taxation so that it shall bear 
less oppressively on the great concerns. 

Another foreign loan is “indicated,” 
and it is understood that Mr. Dewey will 
soon visit this country to explain the 
Polish situation to our financiers and 
conciliate their cooperation toward such 
a loan. 

The zloty is stabilized at the equivalent 
of 11.22 cents. 


SOVIET UNION 


CTOBER grain collections exceeded 
QO estimates and made a record; but 
in the first half of November col- 
lections fell short of the estimates by 
one-third. It’s the “goods famine” over 
and over again. For the Soviet Union 
as a whole this year’s grain harvest 
exceeds last year’s; but the peasant, 
demanding cheaper prices for the goods 
he purchases or, alternatively, better 
prices for his grain, holds on to the 
latter. The government claims that 
dissatisfaction with its rural socializa- 
tion policy is mostly confined to the 
kulaks, or rich peasants; apparently the 
government says the thing that is not. 
Negotiations looking to a new Russo- 
German commercial treaty were re- 
sumed in Moscow on Nov. 26. 


SOUTH AMERICA 


N general the South American press 
I is cordial toward Mr. Hoover’s 

“good-will mission.” But there are 
exceptions: the important El Diario of 
Buenos Aires, for example. This news- 
paper, citing a statement in which Mr. 
Hoover is made to say that he favors 
loans by our country to South America 
only when they are to be applied to pro- 
ductive undertakings, unbosoms itself as 
follows: 

This doctrine implies a concealed 
tutorship and the inference that these 
countries should attend to the develop- 
ment of the production of those raw 
materials that are needed in the United 
States. However, we should not feel 
offended at these declarations, because 
Mr. Hoover will have a splendid oppor- 
tunity now to modify his judgment when 
he has seen the civilization we have in 
the south, a civilization which is utterly 
distinct from the somewhat Bablyonish 








civilization of the North American 


Union. 

Says a British journal: “Mr. Hoover 
will pay to South America the same sort 
of compliment that Britain paid to Ar- 
gentina when she sent the Prince of 
Wales to visit that country. It is a form 
of sublimated commercial traveling that 
this country thoroughly understands.” 
Now, you British journalists, we know 
that you mean well, but do be careful, 
please. 


COAL 


R. KARL KRANCH, director of 
D the German Dye Trust, was the 

first important speaker at the In- 
ternational Conference on Bituminous 
Coal, which opened at the Carnegie Insti- 
tute of Technology at Pittsburgh on Nov. 
19. He was introduced by Walter C. 
Teagle, president of the Standard Oil 
Company of New Jersey, which has ac- 
quired the American rights for utiliza- 
tion of the Bergius process for hydrog- 
enation of coal. He fascinatingly de- 
scribed that process, and made the im- 
portant disclosure that the German Dye 
Trust expects within the coming twelve- 
month to increase five-fold its gasolene 
output by the process. Though catalysis 
is not employed in the Bergius process, 
he had much to say about catalyzers. 
Catalysis, you know, is the basic prin- 
ciple of the Haber process for producing 
ammonia by way of extraction of nitro- 
gen from the air. His mode of exposi- 
tion was happy. For example: “Bring 
two gases together. Nothing happens, 
because, you see, the molecules are not 
friendly. But introduce a catalyzing 
agent. Under its benign influence the 
molecules accept each other’s embraces 
and you may get an entirely new product 
or an old one very cheaply.” He pointed 
out that soap is a very abundant by- 
product of the Bergius process. 

The session on Nov. 21 was particu- 
larly interesting. Dr. Fritz Hofmann 
of the Coal Experimental Institute of 
Breslau, Germany, told of his production 
of synthetic rubber from coal in his 
laboratories, but sadly confessed that 
the present cost of manufacture of the 
satisfactory synthetic product altogether 
forbids its competition with the natural 
latex product. German scientists, how- 
ever, he declared, are hopeful of ulti- 
mately achieving the required cost re- 
ductions. -He added interestingly: 

“Coal is today the basis of a major 
organic chemical industry. We are not 
so far removed from those years in 
which the first technical contact of 
chemistry with coal brought with it, as 
an unpleasant accessory, the trouble- 
some by-products. How long ago is it 
that benzol seemed best for use, not as 
a fuel but as a means of cleaning, and 
naphthalene as a moth powder?” 

The German scientists have now been 
working for twenty-two years on the 
synthetic rubber problem. 

M. Dumanois, chief engineer of the 
French air service, described “pentane” 
as the element in gasoline which causes 
“knocks” in a motor, and stated that 
mixing tetraethyl with pentane reduces 
the knocking. 

Paul Weiss, honorary director of 
French mines, told of conversion of bitu- 
minous dust into anthracite as good, he 
declared, as the best natural anthracite. 

Jean de Lorme, director of the am- 
monia department of the Société de I’Air 
Liquide, made the pleasant prediction 
that carbon monoxide, that ferocious 
poison, would soon be tamed and put to 
profitable work. 

At one of the later sessions a paper, 
the joint work of two officials of the 


Continued on Page 924 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended Tuesday, December 4, 1928. 


HE ANNALIST Weekly 
Index of Wholesale 
Commodity Prices has 
turned upward this 
week and now stands 
at 148.1, as against 
147.2 last week. The 
gain, moreover, was 
the result of a general 

advance in a sather wide variety of com- 

modities, rather than to spectacular 
movements in a few articles. Hog prices 
showed further recovery from their re- 











The Western market price of lead 
showed increased strength as the week 
advanced, and on Monday the American 
Smelting and Refining Company an- 
nounced an increase of $3 per ton in 
its contract price to 6.50 cents a pound, 
New York. Monday also marked the 
opening of the National Metal Exchange 
at 27 William Street, New York. Both 
the need for and the success likely to 
attend the new exchange were demon- 
strated by the fact that transactions rep- 
resenting over $500,000 in tin futures 
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COMMODITY PRICES (1913=100) 








}— 





KA | 


INDEX NUMBERS 
R ~ 











rs 
r) 
+ 











2 2 
135 | | 








| Radic | T 155 
NY — ww, ” 2 
Fy 
= 4 3 
_—— T 2 
| s 
| | } 2 
a anes Memes eas 2 

| | 
| —— 4/35 





1927 











JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL mc SEP OCT NOV OEC 
1928 


: 1.Farm 2. Food 3. Textile 
1927. Products. Products. Pr ts. Fuels. Metals. Materials. icals. neous. modities. 

November ..... 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 145.2 

December ..... 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
150.6 152.2 155.8 120.4 150.35 134.0 125.0 145.9 
151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
154.0 14.8 158.3 120.6 154.8 135.2 115.8 151.5 
152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
152.9 155.2 161.5 120.0 156.5 134.6 117.1 150 
154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
146.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
152.0 155.5 1€5.5 122.6 154.1 134.9 3 1 
149.9 $155.5 166.5 123.6 153.8 134.9 117.0 148.3 
157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
153.4 154.4 165.2 122.4 154.3 134.9 122.4 151.0 
151.7 155.2 165.3 122.3 154.3 134.9 119.6 2 
151.9 5 165.2 122.3 154.3 134.9 119.8 149.4 
150.4 156.4 165.9 122.6 154.3 134.9 119.8 148.7 
152.7 156.0 166.0 123.5 153.8 134.9 119.7 
151.7 155.6 166.0 123.6 153.8 134.9 117.2 149.0 
150.9 155.2 167.7 123.6 153.8 134.9 116.9 
150.0 154.9 166.3 123.7 153.8 134.9 116.9 148.0 
147.2 7156.1 166.6 123.6 153.8 134.9 116.8 72 
148.7 158.4 165.7 123.7 153.8 134.9 116.7 148 


6. 8. Mis- All 
5. Building 7. Chem- cella- Com- 








_cent low until Monday, but Tuesday they 


lost most of their advance. The market 


for steers was strong throughout the 


week, and there was a moderate but gen- 
eral advance in grain prices. The only 
decline in the farm products group was 
in spot cotton.. 

Dressed beef advanced, but other 
meats were lower. The only other price 
changes of consequence in the food prod- 
ucts group were advances in sugar and 
cottonseed oil. 

Cotton yarn prices advanced despite 
the weakness in raw cotton, and raw silk 
also rose moderately. Gasoline prices 
continue weak, service station prices hav- 
ing been cut in certain sections of the 
country. The only change in metal prices 
was an advance in lead. 

Iron and steel prices are generaily un- 
changed. The most interesting news of 
the week affecting that important in- 
dustry is The Iron Age’s report on pig 
iron production in November. Average 
daily production increased, as compared 
with the preceding month, but the in- 
crease was slightly less than the usual 
seasonal amount. The Annalist’s index 
of pig iron production, which is adjusted 
for both seasonal variation and long- 
time trend, is 104.3 for November, as 
compared with 105.9 for October. The 
October index, however, was the highest 
since November, 1926. 


Cheb ee 





were consummated in the first fifteen 
minutes of trading. An interesting side- 
light is the fact that last Saturday the 
price of seats on the Exchange had ad- 
vanced to $4,900, as compared with 
$2,500, the price at which subscriptions 
were offered when the Exchange was 
organized last Summer. 

Bituminous coal prices are quotably 
unchanged, but the American Metal 
Market reports from Pittsburgh that the 
market has been steadily weakened 
by offerings by sellers at prices well 
below quoted prices. This weakness has 
been especially pronounced in domestic 
sizes, and, although the lack of demand 
has been constantly blamed on the un- 
seasonably warm weather, the . recent 
cold spell brought no general improve- 
ment either in demand or in prices. Pro- 
duction has declined in the last week or 
two, but there is still complaint uf over- 
production. Demand from _ industrial 


. consumers is steady. 


DAILY SPOT PRICES 
*Cotton. tWheat. tCorn.§Hogs. 


Nov. 27....... 20.80 1.58% 1.04% 8.55 
Nov. 28....... 20.95 1.58% 1.04% 8.65 
Nov. 30....... 20.65 1.57% Lose 8.70 
Bee. 3 Bicisecs 20.60 1.59% 1.04% 8.80 
MOR. . Brsccces 20.40 1.59% 1.04% 8.85 
WB, 3 Fisccacs 20.45 1.59% 1.05% 8.60 


*Middling, New York. 
York. tNo. 2 yellow, New York. 
average, Chicago. 


tNo. 2 red, New 
§Day’s 
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Speculative Commodity Markets 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON—Prices drift- 
ed lower this week as 
a substantial volume 
of “speculative long 
commitments were 
liquidated in anticipa- 
tion of the final crop 
=) estimate to be pub- 
lished on Saturday, 
The selling served to correct 











Dec. 8. 
the market’s weakened technical position, 
and by Tuesday, Dec. 4, the tone again 
turned strong and a moderate but well- 


sustained rally occurred. It is empha- 
sized by some observers that to attach 
more importance to a change of 100,000 
bales or so in a crop estimate than to 
an increase of about 1,000,000 bales in 
the outlook for the year’s consumption, 
as a large part of the trade appears 
to be doing, is utterly illogical. Possible 
revisions in the size of this year’s crop 


“ ean be of only minor importance beside 


the rising trend of consumption. Cotton 
is in an undeniably strong position; con- 
sumption and exports have been increas- 
ing and no present indication points to a 
reversal of the trend, while the supply 
is fairly well defined, and there is little 
chance for new developments regarding 
the supply schedule important enough to 
cause more than a temporary disturbance 
in the market. 

Although the week’s decline was large- 
ly technical, it was helped by the con- 
tinued liberal crop movement and the 


mand for freight room at the gulf ports. 

The optimistic message of President 
Coolidge and the introduction of a farm 
bill in the Senate had a favorable influ- 
ence on sentiment, but the most sustain- 
ing factor in cotton last week was the 
firmer tone of foreign markets and the 
advices that the demand for manufac- 
tured goods is broadening not only in 


Manchester but also in the milling cen- 


tres of the Continent and in Japan. 


Range of Cotton Future Prices. 

—Dec.—— ——Jan.—— ——Mar.— 
ae. Low. ry'n Low. High. Low. 
20. 20.56 20.45 20.77 20.50 
-20.94 20.60 20.83 20.51 20.87 20.53 
-20.81 20.50 20.73 20.43 30.73 20.43 


ov. -20.92 20.48 20.79 20.37 20.79 20.37 
Dec. 1..20.55 20.35 20.39 20.25 20.40 20.26 
Wk's rge.20.94 20.35 20.83 20.25 20.87 20.26 
Dec. 3..20.42 20.22 20.32 20.09 20.34 20.14 


Dec. 4..20.41 20.15 20.32 20.05 20.40 20.08 
ao . -20.43 20.28 20.36 20.23 20.40 20.27 
ec. 
close. . .20.38@20.40 20.34 20.35@20.37 
—May—- ——July —Oct.— 
High. w. High. Low. High. Low. 
Nov. 26..20.70 20.44 3050 20.23 19.95 19.70 
Nov. 27..20.79 20.47 20.57 20.25 20.02 19.68 
Nov. 28..20.66 20.40 20.45 20.20 19.85 19.63 
Nov. 29..Holiday 
Nov. 30. .20.7 .29 20.48 20.10 19.84 19.51 
Dec. 1..20.34 20.20 20.11 19.98 19.56 19.45 
Wk’s rge.20.79 20.20 20.5% 19.98 20.02 19.45 
Dec 3..20.28 20.09 20.04 19.85 19.47 19.31 
Dec 4..20.32 20.03 20.07 19.80 19.55 19.27 
Dec é- -20.33 20.20 20.09 19.96 19.53 19.45 


ec. 
close. . .20.28@20.30 20.04@20.05 19.49 


Lancashire is reported to have more 
orders booked than for many months, 
and consumption of American cotton in 
that district is estimated to be at a some- 
what higher rate than last year’s satis- 





es Se OE GLY, oc ccccncvcicsdsscnces 
Corn, No. 2 yellow (bu. j g6eneencseecksannees 
— ML Doc nccoscsqeasdccestes 
No. 2 white =. Povceccecescennieeaecass 
Bis ey Malting (DU.)......ccccccecscscesecs 
a e, best heavy Sonmn oe 
8, day’s average, Chicago ( 
Got on, middlin, b. 
Wool, fine staple we aaa 
Wool, Ohio delaines sreasy basis (Ib.)..... 
Steers, choice carcass (100 Ib.) 
Hams, picnics a b.) 


Pork, mess (100 Ib. 

—. bellies itt etdanncnranevestanuns 
Su Fe tated (Ib. ? pveseeeedehseeseceeess 
Co fos, io = 7 (ib. 


Minn. 4 
stern (100 Ib. ere 

Cot mm. crude, S. E. (100 Ib.). 

Printcloth, Sej-ineh, 64x60, 5.35 (yd.) 
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unbranded double cuts (yd.).............. 
Coen yarn, Southern twe- a warps, No 


. ¢ > arene rrr 
Silk, crack double se. 13-15 (lb.) 
Ravon, domestic, 150 denier, A quality (lb.) 
Coal, anthracite, stove, company (ton)..... 

bituminous, steam, mine run, Ritts: 


(ton) 
Coke Connellsville furnace (ton)........... 


Dru evorter av. for 10 sections (gal.). 
‘oe crude, at well, Oil, 
Reporter average for 10 fields. (bbl.) 

Pig “hee, ron Age composite (ton)......... 
Finished steel, Iron Age composite (100 Ib.) 
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Tin is) PESsbanerescagcesoceeccaccoescoeaces 
Zinc, East St. Louis (Ib.)..........0-.seeeee 


SEE SED Cbonnns0dedseensnnes-604sdsgesnens 
Brick, American Contract’r com posite(1,000) 
Structural steel, 

posite (100 Ib.) 


Leather, Union backs (Ib.) 
Hides, native steers, Chicago (Ib.)........-- 
Paper, newsprint, roll (100 Ib.)............-. 
Paver, wrapping. No. 1 Kraft (100 Ib.).... 
Rubber, Pl. ist latex crepe (Ib.) 


ee ee 





SPOT PRICES OF IMPORTANT COMMODITIES 





Cotton sheeting, brown, 36-inch, Bex60, 4,000 


Worsted yer, Bradford, 2-40s, halfblood 


Gasoline, at service stations, stil Paint and 


Paint and 


Lumber, American Contractor composite 


erican Contractor com- 


Cement, American Contractor composite 
bl. 


Dec. 4, 1928. Nov. 27, 1928. Dec. 6, 1927. 
$1.59%4 $1.58% $1.53% 


3 5 
j 044, 1.1044 
7 56 544,@ 55 53tg 
+ 16 1.11 1.21% 
TT 1.02% 
17.00 7.55 
60 55 8.40 
2045 : .1980 
; 1.12 1.10 1.12 112 @1.15 
45 45 46 ‘47 
. 50 22.00 @25.00 24.00 
a at et 
sab 0515 ‘05%e.0590 
7.75 @8.20 7.75 @ 8.20 30 @ 9.15 
85 @11.95 11.90 @12.00 12.40 @12.50 
10.00 @10.50 9.94 @10.30 10.20 @10.50 
01% OT 01%  .0T% 
08% 08% 10 @ .09% 


37%4@ .38 .37 @ .37% .36%4@ .37 


1.824@ 1.87% 1.82%4@ 187% 1.75 @ 1.77% 
5.15 @ 5.25. 5.10 @ 5.20 4.85 @ 4.95 
1.50 1.50 1.50 
9.10 9.10 9.35 
1.70 @180 1.70 @1.80 1.75 @1.90 
2.75 2.75 2.75 
2027 .2047 1784 
1.692 1.692 1.326 
59 18.59 17.59 
2.362 2.362 2.307 
"16 16 @ 164% 14 
52 52%, 
j 59% 
25.60 25.05 
14.39 14.39 14.88 
1.95 1.95 1.80 
2.28 2.28 2.29 
"58 58 ‘56 
23 24% 
335 3-50 3.25 @ 3.50 3.00 @ 3.15 
5.25 5.25 @ 5.50 6.50 @ 6.75 
18%@ 19 41%@ 41% 








rather large increase in the visible sup- 
ply. There was a substantial amount 
of buying on a scale down but there was 
more than enough cotton for the demand. 
Sales in Southern spot markets continued 


large. The spot sales thus far in twelve 


reporting markets have exceeded those 
of last season by over 800,000 bales. A 
great deal of cotton is being bought in 
interior markets for export and there 
have been further reports of urgent de- 


factory record. Sales of English yarn 
and cloth are said to be in excess of pro- 
duction. French mills are also running 
well and have more unfilled orders than 
at this time last year. In Italy, the rate 
of consumption has been higher than last 
year. Both Poland and Czechoslovakia 
report mills to be increasing their output 
and having good demand for cloth and 
yarns at satisfactory prices. Germany 
has improved during the past few weeks 
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and has begun to make up some of the. current needs has never been equaled in Exports for the week ended Nov. 30 market at New York turn strong. An 
loss she suffered from the textile strike. the history of the industry. amounted to 251,780 bales, against 294,- important rise occurred in the price for 

| It is asserted that domestic spinners The Department of Agriculture an- 628 bales for the same week last year. Balata rubber. A leading dealer re- 
| have not nearly covered their require- nounced that of the 10,161,000 bales of Exports from Aug. 1 to Nov. 30 this sea- ported the increase as 5 cents a pound 
| ments, and the requirements are reported cotton ginned to Nov. 1 some 8,645,000 son were 3,554,259 bales, compared with for block Ciudad, Surinam sheet, Manaos 
to be rapidly increasing not only in the _ bales, or about 85 per cent were deliver- 3,157,630 for the corresponding period and Peruvian block. Decreasing supplies 
South but in New England as well, where able on contract. in 1927. resulting from curtailment of production 
many mills are now operating at full Following are figures on the movement because of the recent unsatisfactory price 
iS. capacity and some are working overtime. of American cotton from Aug. 1 to Nov. RUBBER level Was given as the reason. 

nt Spinners’ takings last week were ex- 30, 1928, and comparisons with the corre- Malayan gross exports for the month 

m pected to be about 500,000 bales, against sponding period last season: RADING in crude rubber was dull of November  totaled_68,072 tons, as ate 

u- 479.000 in the preceding week and 428,- 1928. 1927. this week and the tone was heavy against 24,441 tons in October and 28,277 

‘ : Bal Bales. : ‘ ; a re i atte i ies aie 

“ 284 in the same week last year. They Port receipts ........0.+ 5,637,855 5,290,670 in both: the spot and the cunens reper eens an ct pig oa 

he turned out to be as high as 524,853 bales. Port stocks ............. 2318, 645 2,528,356 markets. Toward the end of the period, 57,656 tons, as compare with 11,838 

he Regarding New England, The Boston Interior stocks ==. 10....1318.783 1,329,900 Pv the _— 4 pa eens —_ 2 aaa = _ tons ex- 

a scri ; twee eee e spe neees , , s ne ported in November last year. 

c Transcript stated that the volume of mn Spinners’ takings... 483,839 575,153 foreign quotations and a sr 9 ecli y a 

in printed cotton goods now being turned Sou. s inners’ takings... 2,030,709 2,190,997 in the London stock than had been gen- <a 

n- i out for the Spring season and to meet World's visible supply of” 438,058 6,074,256 erally expected combined to make the Continued on feisnset 909 

— — - 
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26 1,000,000 Shares 
i The Goldman Sachs Trading Corporation 


™ Capital Stock 





CAPITALIZATION 
45 Authorized 
45 Capital Stock (no par value). . 2,500,000 shares 


To be 
presently issued 
1,000,000 shares 


erreee eeeree 





The Goldman Sachs Trading Corporation has been formed under the laws of Delaware, 
to buy, sell, trade in or hold stocks and securities uf any kind, to participate in syndicates 
and underwritings and to exercise such other of its charter powers as its Board of Directors 
S, . May from time to time determine. The Corporation will commence business with $100,000,000 
in in cash, arising from the sale of 1,000,000 shares of its capital stock to the undersigned; and as 
e- the undersigned will pay all of the expenses in connection with the organization and the 
S- issue and distribution of this stock, the above sum will be net to the Corporation. Of the 
— j said 1,000,000 shares, 100,000 shares are being purchased by the undersigned at $100 per share, 
; for their own account and are not included in this offering. 


The Board of Directors of the Corporation is composed only of partners in the firm of 
Goldman, Sachs & Co. The Corporation has entered into a management contract with Gold- 
man, Sachs & Co. under the terms of which that firm will receive no compensation unless the 
Corporation earns annually 8% on its capital and surplus as of the beginning of the year plus 
appropriate adjustments Sec capital added during the year; in any year in which the realized 
net profits exceed this 8%, the firm will be entitled to receive an amount equal to 20% of the 
net profits but only to the extent that the payment thereof will not reduce the net profits 
below this 8%. The requirement for the annual earning of net profits of 8% shall be cumu- 
lative, so that if, in any year, the Corporation shall fail to have net earnings of that amount, 
the deficiency must be made good in subsequent years before the Firm will be entitled to 
receive compensation, 


The certificate of incorporation and/or the management contract contain provisions to 
the following effect, among others: 


] 1. All stock now authorized or issued is of the same class, and all shares have identical rights 
as to voting, dividends and otherwise. 

2. The stockholders, by a majority vote, may terminate the management contract at any time. 
If any director shall be elected to the Board of the Corporation without the approval of 
Goldman, Sachs & Co., the management contract may be terminated by Goldman, Sachs 
& Co. Upon a termination of the management contract, the Corporation shall, at the 
request of Goldman, Sachs & Co., change its name so as to eliminate all reference to 
Goldman, Sachs & Co. 


3. No stockholder shall, as a matter of right, be entitled to subscribe to any additional stock Ss 
of any class. 











The Corporation will not take over any securities now owned by Goldman, Sachs: « Co. 
That firm may deal freely with the Corporation, but in any transaction between them, 
Goldman, Sachs & Co. will accept the responsibility of the fairness of the transaction. There 
are no options on any unissued stock, nor has the Corporation any other agreements except 
those herea:. . aos 00: 





The above is subject to the more complete statements contained in the certificate of incorporation 
and the management contract. copies of which may be obtained from the undersigned upon request. 





Price $104 per Share 





This offering is made subject to allotment or prior sale and in all respects when, as and if isswed and 


n accepted by us and subject to approval of Messrs. Sullivan & Cromwell. It is expected that delivery of tem- 
)- porary stock certificates or of interim receipts will be made on or about January 4, 1929, at the office of 
g Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., against payment therefor in New York funds. 


GOLDMAN, SACHS & CO. 
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News of American Securities 


ARNINGS.—Profits of 
general business cor- 
porations for the first 
nine months’ of this 
year, owing to large 
gains made in the sec- 
ond and third quar- 
ters, are considerably 
larger than in the 

first nine months of last year. For the 

first six months of 1928 a summary. of 
the earnings statements of 341 compa- 
nies showed a gain of 8 per cent over the 

corresponding period in 1927. 

The statements of 229 corporations re- 
porting thus far for the nine months dis- 
close a gain of 21 per cent over the same 
period a year ago. Of these companies 
162 have reported larger incomes than 
for the first nine months of last year, 
while 67 have reported smaller earnings. 
Large gains were made in the copper, 
motor, motor equipment, petroleum and 
retail chain store groups, while moderate 
gains were made in the chemical, iron 
and steel, machinery and machine tool 
groups. 

Although the number of returns in 
the agricultural machinery, electrical 
manufacturing, leather, paper, rayon 
and wearing apparel groups is small, 
sizable gains are indicated for the com- 
panies reporting in these industries. 

In. the aggregate of profits of all 
groups reporting, a remarkable gain was 
made in the third quarter. The reports 
of 218 companies now available indicate 
a gain of 38 per cent in profits over the 
third quarter of 1927. 

The following table, compiled by the 
Naticnal Bank of Commerce, summarizes 
the changes in the third quarter and the 
nine months’ profits of those industries 
where representation is large enough to 
be of significance: 


Hh ll , 


Per Cent Per Cent 


Change Change 
1928 over 1928 over 
No. of 1927. 1927. 
Grose. a ie Ist.9 Mos. 3d Qtr. 
Te +68 +117 
Motor ‘Equipment. 18 +52 +162 
Petroleum ......... 27 445 +126 
Rete ‘thats stores.. 6 +25 + 21 
i 0244660466660 11 +24 T 
Chemical .......... « +11 12 
Machinery and ma- 
chine tools ....... 0 +11 + 70 
Iron and steel ..... 5 +8 tT 51 
Food, allied prods.. +5 7 
Building ma erials.. 4 +1 + 15 
Tobacco (cigar mf.) 5 —1 + 10 
Railway equipment 5 —35 — 18 
Bituminous coal. 4 —39 — 2 





American Railway Express 
The American Railway Express Com- 
pany reported as follows for September 
and the virst three-quarters of the year: 


1928. 1927. 1 
Sept. gr... .$24,291,147 $25 184,519 $25,892,537 
Other ee : 381,480 403,784 394,022 
Total inc.. 24 672,627 25,591, 26,286,559 
*Net inc 189,31 


ven 3 203,155 
9 mos. gr. NT ae 208,242,999 a 013,392 


Other ic 3, 

Total inc. .207,855,118 211,812,835 ay. 270,215 

*Net inc... 1,682,518 1,636,672 1,690,527 
*After ; express privileges, &c. 


Crown Zellerbach Corporation 


The Crown Zellerbach Corporation and 
subsidiaries for the six months to Oct. 
31 report their net income after interest, 
depreciation, depletion and taxes as $3,- 
576,197, equal after Crown Williamette 
Paper ‘Company and Crown Zellerbach 
Corporation preferred dividends to $2.27 
a common share. This compares with 
$3,060,372 or $1.75 a share for the same 
period a year previously on a compara- 
tive bot y capitalization. 


Engineers Public Service Co. 


The Engineers Public Service. Com- 
pany reports for October net earnings 
of $1,148,546 after operating expenses 
and taxes, an increase of 20.98 per cent 
over the corresponding month of last 
year. Gross earnings totaled $2,721,187, 
a gain of 8.77 per cent. For the twelve 
months ended on Oct. 31 gross earnings 
totaled $31,060,045, a gain of 6.52 per 
cent over a year ago, while net earnings 
amounted to $12,779,606, an increase of 
13.85 per cent. The balance applicable 


- to reserves and Engineers common stock 


was $4,897,847, an increase of 22.77 per 
cent over the preceding year. 


Independent Oil and Gas Company 
The Independent Oil and Gas Com- 











pany reports for the ten months ended - 


on Oct. 31 a consolidated net income of 
$3,226,229 after depletion, depreciation 
and estimated Federal income taxes. This 
is equivalent to $3.37 a share on 957,756 
capital shares. 


General Gas and Electric Corp. 

The General Gas and Electric Cor- 
poration and subsidiaries report a bal- 
ance of $3,651,676 after deductions for 
operating expenses, taxes, maintenance, 
depreciation, interest on funded debt and 
preferred dividends of subsidiaries and 
minority interests, for the twelve months 
ended on Oct. 31, compared with $3,069,- 
726 the year before, a gain of 18 per 
cent. Earnings of $2,567,073, after de- 
preciation and actual preferred divi- 
dends, were equal to $7.14 a share on 
Class A common stock or to $3.28 a 
share on common A and B shares, after 
allowing for an amount applicable to 
dividend participation. 


National Power and Light Company 

The National Power and Light Com- 
pany and subsidiaries, including earnings 
of the Lehigh Power Securities Corpora- 
tion as if it had been controlled for the 
full period, report gross earnings of 
$77,733,991 for the twelve months ended 
June 30, compared with $73,925,918 in 
the previous twelve’ months, and net 
earnings of $33,657,322 after expenses 
and taxes, against $30,672,991. 

The balance applicable to the National 
Power and Light Company amounted to 
$10,936,134, against $9,792,967 in the 
year before, and total income was $11,- 
399,217, against $10,339,400. Net income 
after charges was $10,626,395, against 
$9,631,659, and the balance after pre- 
ferred dividends was $9,378,720, against 
$8,383,992. The surplus after com- 
mon dividends was $6,497,404, against 
$6,347,352. 

Total assets were $140, .~ 701 on June 
30, including the Lehigh Power Securi- 
ties Corporation, acquired last February. 
Investments were $130,782,785, current 
assets $9,106,759 and current liabilities 
$2,406,998. 

Neisner Brothers, Inc. 

Neisner Brothers, Inc., operators of 
chain stores, report November sales of 
$1,036,752, combined with $566,549 for 
the same month last year, an increase 
of 82.9 per cent. Sales for the first 
eleven months of this year totaled 
$8,198,915, compared with $5,188,105 for 
the like period of last year, an increase 
of 58 per cent. 


Public Service of New Jersey 

The Public Service Corporation of New 
Jersey reports gross earnings of $10,- 
625,744 for October, ‘compared with 
$10,420,611 in the same month last year, 
while net operating income was $2,894,- 
059, against $2,811,909. The balance for 
dividends and surplus was $1,620,818, 
against $1,377,517. 

Gross earnings for the twelve months 
ended on Oct. 31 were $123,172,041, 
against $113,549,021 in the previous year, 
a gain of $9,623,019, while net income 
from operations was $35,136,075, against 
$31,418,602, an increase of $3,717,473. 
The balance available for dividends was 
$19,258,398, against $13,571,670 last year, 
a gain of $5,686,727. 


Sales of Mail Gate — 


Mail order houses in November, as 
reported recently, increased substantially 
over the same month last year, Sears, 
Roebuck & Co. reporting a gain of 21.1 
per cent, and Montgomery Ward & Co. 
one of 19.1 per cent. New sales outlets 
have been fostered by these houses, and 
the increased sales now registered every 
month are largely the result of this 
expansion. 

Sears, Roebuck & Co. reported for 
November sales of $36,171,914, compared 
with $29,874,420 for the same month in 
1927. Sales for the first eleven months 
of this year totaled $304,539,742, against 
$258,441,671 in the same period last year, 
an increase of 17.8 per cent. 

——- mel h. --- & Co.’s sales for 
November regated $35,456,106, 
against $21, 3a5, 364 in November last 
year. Sales for the first eleven months 
of the year totaled $200,402,918, against 





$177,395,611 in the corresponding period 
of 1927, a gain of 13.0 per cent. 

The following tabies show the sales 
of the two companies: 


Sears, Roebuck & Co. 








P. C. 
1928. . 1927. Gain. 

PN. atdscouds $24,240,148 $22,080,174 9.8 
ERS 23,842,036 20,966,368 13.7 
OS Sars 23,985,681 23,254,260 3.1 
a 24,159.161 24,091,114 0.3 
May 24,202,920 .994,000 21.1 
DT scideedwe 25,669,119 19,340,610 32.6 
MD <<ewascacs 276, .960,713 25.4 
Aue. nie mee 985. 23.969,681 20.9 
Sept. .004,372 24,608,712 21.9 
ERR Ips 37,002,370 29,301,592 26.3 
EE 36,171,914 29,874,420 21.1 

TEE swaxdan $304,539,742 $258,441,671 17.8 

Montgomery Ward & Co 

WR, useidécens se 225,470 $13,157, ‘O54 0.5 
Bh. satesavee 4,550,080 14,184,130 2.5 
March ....... 17'300 945 17 892.739 *0.5 
[ewer 15,946,784 16,557.218 *3.7 
aa 15,871,390 .747,.540 15.4 
ee 19,179,246 16,687,933 14.9 
Fee 13.976 559 12,006,312 16.4 
ER Re 17,007.642 13.825.103 23.0 
Sept 809, 377, 27.0 
MG, Siixccunacke 26,584.787  ~21.567.455 23.2 
a: netecnces 25,456 106 21,382.264 19.4 

Total .......$200,402,918 $177,395,611 13.0 


*Decrease. 


Tennessee Central Railway 


The Tennessee Central Railway reports 
for the ten months to Oct. 31 a net op- 
erating income of $333,556, against $301,- 
212 in the same period last year. Net 
income in October was $35,572, against 
$16, 451 in October, 1927. 


United States Realty and Improvement 
Company 
The consolidated balance sheet of the 
United States Realty and Improvement 
Company, the George A. Fuller Company 
and subsidiary companies, as of Oct. 31, 
shows total assets of more than $76,000,- 
Of this amount, cash and govern- 
ment securities aggregate $4,460,580; ac- 
counts receivable, $2,131,901; mortgages 
receivable, securities of and advances to 
controlled or affiliated companies and in- 
vestments in other stocks and bonds, 
$20,605,430, and real estate and build- 
ings, $45,306,207. Reserves and surplus 
are shown at more than $16,000,000. 








CORPORATE 
NET EARNINGS 


Common 
-—Net Profit—, Share Earn. 
Company. 1928. = 1928. 1927. 


American Railway Ex 


Semt. quar. ..$1,682,518 §$ "636,672 wes ae 
Nine mos.. 201,884 313 
Atlantic, Gulf & West ‘jeans s. S.: 

Sept. quar... *1 ngs 36,610. oo DP 

Nine mos. 533,843 165,826  .09 b1.20 
Bohn Aluminum & Brass 

Sept. quar 216, 083 2.37 -79 

Nine mos... 2, ae 087 879,083 7.06 2.51 

City Stores Com 

Oct. 31 quar. #310 555 * $455,549 

9 mos.,Oct.31 613,494 867,329 
Exchange Buffet Corp.: 
uar., Oct.31 ere oe Al 35 
ix mos..... 208, 1 180,7 83 aa 
**Fifth Avenue a P< ll 

6 mos.,June30 186.955 190,346 31 32 

Guananamo Su 

Yr. Sept .30. *4 301 564,340 s<<, se 
Morris & Co., Phili 

6 mos.,Sep.30 +223, | Ae 
Peerless ee Car Corp.: 

Sept. quar... *339,677 102,205 

Nine mos. 180,713 
Plymouth Ou: 

8 mos.,Aug.31 1,943,739 edie ss 1.37 
ye Rubber Company: 

Year Oct. 31. 511,968 1,016,068 1.69 4.68 


Tung Sol Lamp Works, Inc.: 
Sept. quar... 141,957 137,169 35 33 
Nine mos. 546,248 541,628 145 1.43 
Universal Pipe & Radiator . 
Sass. quar.. 102,096 +334, 757 16 
mos. 274, $957,339 38 


~< Track & Coach mite ns 
*492,665  *%423,714 


Sept. quar.. 
*700,253 *1, 147,367 


Nine mos. 

*Net loss. tBefore Federal taxes. 
fore debenture bond interest. 
able. bOn preferred stock. 


RAILROAD EARNINGS 


Atchison, Topeka & Santa Fe 


tBe- 
§Not avail- 
**Correction. 





1928 
October gross .......... $26,969,772 $25,774,496 
Net operating income. . 10,202,262 7 


Ten months’ 205,095,610 213/119; 658 
Net operating income.. 42,275,359 43,933,868 
Atlantic Coast Line 

October 


gross 5,705,815 
Net operating income. . 
_ months’ gross 
et operating income. . 





Baltimore & Ohio 


1928. 927. 
October gross .......... 851,505 21,952,261 
Net operating income. . '233,193 4, 507, 950 
Ten months’ gross. .19%.754 615 20 227 


Net operating income.. 40,575,779 40,902,564 
Bangor & Aroostook 


October gross ......... 737,718 763,878 
Surplus after charges. . 195,730 245,886 

Ten months’ gross. 6,024,814 6,184,515 
Surplus after charges. 887,723 1,020,242 


Boston & Maino 

October gross ....... 7.379.404 6.926.475 
Net operating income... 1, _— 992 1 a 234 
Surplus aiter cnarges.. 468 303 
Ten months’ gross .... 63, 814" '935 63. 377. ‘868 
Net operating income.. 10,925,796 10. 472,552 
Surplus after charges.. 5,594,063 5,312,232 
Buffalo, Rochester Pittsburgh 
October gross ......... 1,591,642 Ar. 077 


Net operating income. 234,515 204,353 
Ten months’ gross. 14,192,413 14,831,697 
Net operating income.. 2,386,567 1,496,047 


Buffalo & Sesame aas 


October gross ......... 500 124,504 
Net operating income. 47,9°7 10.100 
Ten months’ gross..... 1,322,894 1,289,578 
Net opecating income. 231,232 117,142 


Canadian National nels 
October gross .... 39.154 743 04, 787.721 
Net after expenses.... 10,322,313 7, 584,614 
Ten months’ gross... 226,472,967 202,307,307 
Net after expenses 46,410,110 34,586,955 
Central of Georgia 


October gross .......... 2,203,525 2,372,420 

Net operating income. 540,156 480,954 

Ten months’ gross .... 20,986,791 23,495,444 

Net operating income.. 3,599, ee = 437,587 
Chicago, ngtae & 

October gross .... 16,874, “ss. 570,593 


Net operating income. 4,824,666 3,997,460 
Ten months’ gross ....136,473,663 128,897,950 
Net operating income. . 28,400,210 25,018,491 
Chicago, aamagelte & Louisville 
October gross ...... 1,725, 2 1, 7. (24 


Net operating income 313,255 327 
Ten months’ gross .... 15,312,310 15,861 753 
Net operating income.. 2,247.410 2,637,476 


Chicago, Milwaukee, St. Paul & Pacific 


October gross ....... : " ,755,774 17,093, Prt 
Net operating income. . 780,843 3,587,34 

Ten months’ gross . 143° 702,864 136,555, ber 
Net operating income.. 24,589,625 12,063,224 


Chicago & Easte ern Illinois 


October gross ..... 377,459 2,377,529 


Net operating income "417, 759 342,210 
Ten months’ gross ... *. 568,885 22,484,259 
Net operating income 1,565,359 1,901,846 


Chicago & —«" = estern 
October gross ....... 21,304 14,639,930 
Net operating income. . 3, 529) 972 2,663,230 
Ten months’ gross .. 668, 5: 
. 22,212,319 19,249,217 


Net operati income 

Cleveland. Cincinnati, Chicavo * St. Lenis 
Ottober gross ......... 8,363,573 7,948,506 
Net operating income 1,(31,626 1,325,085 


74,968,838 77,404,083 
11,779,182 ee 


Ten months’ gross . 

Net operating income 
Denver & Rio wees Wester 

October gross ..... 3,846,327 


"3,542,649 

Net operating income 1,111,748 952,733 
*Surplus and_= sinking 

fund charges ....... 748,930 608,003 

Ten months’ gross 27,355,785 27,152,517 

Net operating income 5,470,161 5,145,415 
*Surnlus and sinking 

fund charges ........ 1,880,253 1,744,842 


tExclusive of interest and 


sinking tuud 
under general mortgage 

















puarerag Appraisal, Analysis | 


of enterprises, utilities or projects 
existing or proposed. 
} 
| 


J. G. BASINGER 


Engineer and Economist 


22 William Street, New York 


Telephone Bowling Green 10180 














° SPECIALISTS IN 
Bank & Insurance Stocks 


J. Streicher & Co. 


Members New York Curb Market 
2 Rector Street, New York 
Telephone Whitehall 9070-7 




















We invite inquiry regarding the securities of the 


A ted Gas d El 
ssocia ond ectric Company 


$100,000,000 
Paid up Capital 
and Surplus 
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P| ; £ olorado & houthere System Louisville & Nacketite ons Edison Electric Miemtnnting of Breckten of either Class A or Class B common 
. including Fort Worth & Denver City anc 1 9° 927. stack ie . 2 - 
Wichita Valley Railway. October gross ia 12,589,746 13,048,226 October gross 741,321 592,221 stock three — of one -—_ = — 
192% 1927. Ne. uperauug income... 3,v19,517 2,657,531 Balance after taxes.. 66,768 58,332 A and two-tenths of one share o ass 
October gross . 2.064,055 « 2, /uv,591 Ten months’ gross .... ae Byer Fb etd — ag 2,019,240 1,917,312 B stock of the American Commonwealths 
Net operating income, . 864,899 965,3!3 Net operating income.. 18,530, 21,405, ance after taxes an eee E ower C “ati j ivi- 
Ten months’ groes 20. 772.324 22.631 198 peg Gates 844.153 646.287 reser “Sean aaah og a rare ag y i 
; Net operating income.. 4,593,310 4,044,834 aine Centra Makin Dinan} Binatebe ege of converting the two-tenths of one 
27 > Cctober gross ........ 1,739, i 1,738,829 October gros een 592.221 share of Class B stock into two-tenths of 
52.261 Detroit, Toledo & Lronten Surplus after charges. 176,934 | 149,537 OO etter tax 300.249 201.373 neve of Claes A ahaa ied 
‘ : October gross 1,255,474 653,271 Ten months’ gross . 6,256,957 17,C09,972 Tw sang a ths axes. 7.780125 7.017294 One Share o ass StOCK, accompanie 
77 297 : Net operating income. 416,564 * 5,891 Surplus after charges 697.918 625,719 ieee, "adear taxes and a with a warrant to buy additional Class 
02,564 ten months’ gross 8,893,565  7.458,305 Michigan Central charges. : 1,478,820 1,213,538 A stock at $15 a share. 
Net o erating income. 1.952.617 622.615 @ctober gross ..... 767.152 7.689.038 e Ph ep aden ~ Pie : ala 
3 . icit. ns enera ater orks Slectric 
gd ; cua Net operating income. 21428, 687 _ 1,771,021 (Inciuding Texas, Louisiana Power and 


. 7R.469.145 7K.20R.217 


Detroit & Mackin Ten months’ gross 19:506,429 18°138,073 other subsidiaries). 


7 515 October gross 











z 145,457 Net operating income Y mded Sent. 30. PT 
20), 242 Net operating income. 30,774 22,738 Missouri-Kansas-Terxas Lin Giaae earnings P 4,085,086 3,961,422 BOND REDEM IONS 
ren m: vos gross 1. - pA eK October gross ..... 5 aes. 4 3.45, = Net earnings ..... 2,100,610 1,756,709 . 
2 Net operating income 6.4 2s y Operatin expenses . ‘ 02 2 . . . 
$8,254 Guilt, Mobile & Northern Balance Tor interest. . . . 1,488,837 1,220,381 insicme Pg omen” Pe ae ¥ 617.396 Detailed information on any bond 
(o, 393 Octover gross’ : 162.476 730,831 Int. charges, including Deficit after taxes, de- redemption listed below, including the 
7,868 | ; adjustment bonds.... 447,468 534,961 eciation & interest. 52,136 56,979 : 
“4 Net operating income.. 191,895 189,131. surplus ...... 1,041,374 695.440 pr x gosrie® _ _00.et% serial numbers of bonds called by lot, 
12,552 : Ten months’ gross. 6,262, 965 6,071, 015 P 29°491 46,874.922 Nine months’ gross.... 5,387,465 5,568,032 ; ; 
12,232 Net operating income 1.061.866 1.023'010 P2n months’ gross .... 46,4 ety Deficit after taxes, de- will be furnished without charge to 
: Operating expenses..... 32,016,777 32,842,280 reciation & interest.. 483,811 449,947 , , 
7.077 ; Gulf Coast Lines Balance tor interest. .. 10,578,884 10,411,864 P “ ao Annalist subscribers. Requests for such 
14'353 % October gross .. 1,236,295 1,246,764 Int. charges, including 21 20 4G P2 PO... ross eens Sree "M56 356 284 information may be made by telephone, 
31,697 j Net operating income, 283,249 223,139 _ alinstment bonds .... 4 4.942.031 Balance after taxes. 84.515 100,569 tel h letter 
96,047 Total income: 336, 125 257,58) sie ieias —_——~ Twelve months’ ae 2,872,353 2,637,057 a : 
, a plus = charges. . 12 ee 13 oha'aee e » Missouri Pants ae tine ijmiewes atten & remetil ’ on s nel 
: en months’ gross i \ ‘ 5 ctober gross A 3, ’ , , ‘ 33 ,304 , Tr as 
4.508 Net operating income... 2,468,558 1,936,188 Net operating income. 2,740,767 2,367,605 Ren! bereciation, 491,331 459,28 ONDS redeemed last month were 
39,578 Total income .. 2,887,653 2,225,703 Total income ......... ae te owed : the smallest in volume for any 
7142 , Surpius after charges. . 887,571 461,944 Surplus after charges.. 1,767,505 1,329, _ Qtiein ae Sound Pow ore igh , 286. 796 month since Februcey, 1967, the ag 
ee eee C4 , Ss & z - 
Hocking Valle at peed eens.” 8 9 403 14:183'579 Balance after taxes... _'530.753 541,366 ; : al eal 
7.721 Qetober gross 2.316 524 2,023,610 Sate “manne 1 aan ae 7 ‘ Twelve months’ gross.. 15,126.118 14,676,018 gregate being $68,465,400, compared wit 
Net operating income. 368,70 526, 4 - chaseen Balance after taxes and . 247 ; . 
— Ten months’ gross...” 17,437,754 18,320,501 ee poe hte "$026,310 ee SUMED Gisvacazeccens 3,897,305 3,406,114 $111,247,000 in October and $95,646,992 
955 Net operating income 1,660,378 4,713,212 Per... poco Dhaest ae Fa ir  Soetsn Third Avenue Railwa: system — = 
International-Great Northern Net operating income. th 123 418,132 October gross ....... 1,365,099 1,342,431 
2,420 October gross 2,088, 4 o73.008 Ten months’ gross .... 19,461,213 19,301,781 Net operating income. 333,238 327,005 F ; IC | 
Bee] Retaprmnine cme: GESERE BEST NSt operating income. “2a 008 'Caime -tcetea rain. quake std marae 
Y ; t : 500, 1: 4 : ae s' g ; "104" 
ee Total income tinea . National Railways of Mexico Net operating revenue. 1:193,956 1'184°775 for Nearly a Quarter Century 
D September gross ...............++. 444,712 Deficit 14.947 22.870 
* charges ... ; 453,829 351,839 Net after expenses 0 Serer ; 
7460 : Be Sane ree. oe105 ‘Tasscos1 Nine months’ gross .00000000 00... 84,516,745 Virginia Electric soo 1,314,835 : 
7,460 et operating income. .256, I ; . AE ae 2°" 10/684. October gross ......... ,314, 83% 
7'950 Total income ete. Pa 10,634,004 Balance after taxes... "602,609 ‘520,803 What P olicy 
8,491 “Surplus. after fixed Norfolk & Western Twelve months’ gross.. 16,072,270. 15,374,244 2 
charges 8,330 756,516 October gross ... 10,703,838 9,668,225 Balance after taxes and Sh Id B Behind 
5.562 ‘Before adjustment bond econ. Net operating income. 4,286,7 3,290, charges ..... . 4,984,219 4,680,040 ou e 
7,327 Long Island ucuhen ater preareny 3907 204 3998'159 a a ? 
1,753 October gross ; 3,664,309 3,542,246 Ten months’ gross .... 87,667,142 94.696, 306 Your Investments: 
7,476 inet overating inéome.. R49 RAZ 867 854 = Net operating income.. 27,053,766 29,610,717 MERGERS 
le Fy months’ gross..... 34, roe es Total income ... aye yg I h 
624 et operating income 6,094,U 649,495 Surplus after charges.. 24.004, 640,365 : P C e - 
143 siete sceseecltoasinrs Pittsburgh & Lake Erie ONSOLIDATION of the Sinclair nang pe ee ae 
3,224 | Gor oeuttion imccus. 6Cah  TaLaea Consolidated Oil Corporation and ment in value are the 
7,529 z oe See See. --- tS oo 4. ur | the Prairie Oil and Gas Company only two ways through 
2 Li Net operating income. ’ , ‘ eye L: ‘ ‘ 
“4 FN How profitable Pittsburgh & West Virginia — believed in Wall Street to have <<a which an investor profits 
1846 uy October gross .... pn pas seas virtually assured through the purchase through buying securities. 
2 ' Tot prog income. 274,747 188,745 by the banking house of Blair & Co 
# otal in DW eccccce . - 7? P . ° 
1,930 ; 1s an Surplus after charges.. _ 250,089 _ 163,148 Ine. of the stock holdings of the Rocke- With prices at today's high 
3, 230 Ten months’ gross .... 3,753,496 3,460,484 ” 7 : —— levels. income in many cases 
ase x ? Net operating income. - Lessee 1,678,086 feller family in Prairie Oil. There was ; be di y 
, } teereneves . , ’ y +p sae . : 4 ta 
nis investment trust: Secstus eater charges.. 1'727,699 1/510,143 a possibility, it was said, that the Prairie tet This vtec plese 
we Rock Island Lines Pipe Line Company also would be in- 
», 085 . s_s ~ 7 
, 083 ¢ T > ink a i. ee ee ie ei igs e'e8's03 cluded in the merger, Biair & Co. having emphasis on the necessity of 
380 4 HE inherent safety of the invest et operating income. "Oe? , selecting securities that will 
; ment trust idea is recognized. How po Fee “ae 928'Sko 117 bam Sab purchased the Rockefeller stock in that h - th i ] 
r] ets € m * , 5 y 
649 ! about their earnings? Just how prof- Net operating income. . 20,236,744 18,682,778 company as well. show a growth in value. 
733 itable is a well-managed ne Surplus after charges.. 10,956,101 9,714,151 Wall Street has been convinced for What Securities to Buy? 
003 company > Let us consider the recor Oetuber anaes _, ae 500.308 560,111 Some months that one of ey get ed elite parti 
e ™ Net operating income. . 90; 169 42,302 solidations in the history of the oil in- nvestors should b tcu- 
_— Ten months’ gross .... 5,671,813 5,343,179 dustry would eventually be worked out larly careful. with condi- 
. Net, operating income.. | '843,173 708.7 ag ate sr 1; y , 
842 OIL SHARES INCORPORATED ee me aa with Sinclair Consclidated as the nu- tions as they exist today, to 
wud Seine ww" ee oe $42. 406 cleus. Elisha Walker, head of Blair & oid dis . + 
Oil Shares Incorporated was organ- mee = pend ay 896,847 973 141 Co., Inc., is a director of Sinclair Con- avoid disastrous pecula' ’ 
= ized seven months ago to specialize Total poor 1.094°999 1,085°037 solidated and to place funds only in se- 
in the Standard Oils and the leading *Surpl toe ieee 160/879 "124852 q - a 
= independent oil companies, Although eur us s me arges. 47182278 51.909°816 According to Wall Street reports, a curities of well managed and 
surrounded by unusual restrictions Net operating incomeé.. 8,148,439 9,034.389 great deal of stock of Prairie Oil and rowing corporations, chat 
and investment safeguards, this in- Total income "* 10'176'921 10'842'938 Gas and Prairie Pine Line has been ac- § ; , 
vestment company during that time Surplus ofter charges. 813327 1487 941 § : p ; have not already risen to the 
has earned at the annual rate of a s (lle B a, ~~ igen cumulated in the open market by inter- ; h h hewn 
41% Below ix an itemized profit ore annem ests seeking to bring about the merger point where they are no loncs- 
statement October Sua ee ae, 603 with Sinclair Consolidated. The Rocke- er attractive. It is the purpose 
Net operating income.. 795,149 789,350 feller interests were understood to own of Brookmire Service to help 
CLASS A INVESTMENTS tt errr ay 803,234 between 14 and 15 per cent of the stock individuals to do this 
(Standard Oil securities) a a. 21 Or 20,176.426 Of the Prairie Oil and Gas and Prairie P 
Averuge umount invested dur- |. Net operating income.. 3,463,995 3,449, Pipe Line. It is understood in Wall The current 
ow eg SR Total income .......... 3,716,830 3,607, Street that all of that stock has been ; : 
a oo nee - Surplus after charges.. 1,509,879 1,385,515 <o1d to Blair & Co., Inc., although there Brookmire Bulletin 
nail Per cent of profit— 15% pee a—_o & Posie 317 3.750.539 has been no announcement of the details. (1) discusses the general 
so ha oN On Net operating income.. 1,403,842 19,178 ~— Blair & Co., Inc., some time ago acquired sosition of the stock mar- 
— See Dn Total income .......... 1,452,863 1,024,517 the stock of the Rockefeller interests in P 
(Leading independent oil companies) Surplus after charges.. 1,192,088 781, ket— 
‘ ieee’ dientiadt dies Ten months’ gross .... 41,614,353 31,349,933 the Atlantic Refining Company. ' ined 
~. ing. period $1,744,075 Net operating income... 8.547.424 4,696,501 Wall Street has been hearing many (2) analyzes 1 railroa 
Kealized and portfolio profits. (462,345 Total income .......-.. eat) eee. 22 i rumors of the far-reaching plans affect- stock, 1-public utility, 4 
Pee coah of geste SOK Surplus after 2 — “ 139, ing Sinclair, Prairie Oil and other com- industrials, and 1 eit 
October gross earn nS 344.096 2,151,965  Panies. One of these storics had it that eock= 
CLASS © INVESTMENTS Net operating income.. 932,229 "706,691 tlantic Refining would be included _if . 
(Other approved oil companies) Ten months’ gross .... * 14h Ps = rat the sanction of the United States De- (3) sets an investment Ta- 
| Average amount invested during | ae partment of Justice could be obtained. tio, pee ee to combine 
ame, SOR > - eee eer 
Realized and portfolio profits 561,185 Hupp Motor Company —_ and return to best 
= Ver cent of protit—73% PUBLIC UTILITY The Hupp Motor Car Corporation has wine 
— EARNIN couse’ control of the Chandler Cleve- A complimentary copy 
_ Total amount invested. *, pb a2, GS an otors Corporation, orming a con- will be sent ut request. 
en Sees wane cern with assets of about $130,000,000, - 
Average protit on annual ‘cael . American C jommenwealthe Power according to — stock market values. 
ear en . Announcement of the merger was made 
An investment in Oil Shares Incorpo- Gross revenues ........ 17, 762.196 , 853, 890 5 
rated enjoys the benefits of wide di- Balance to company. he iran “sa 8 } d yee yx Syne + +. one of 
versification tn the basic and growing “¥%  Gerae eee e Ttounders o e andier ompany. 
eil ee ag together with favorable Sakenes after preferred pan} B R oO oO ik iJ | I R E 
possibilities for enhancement in value. GEVIIOMED oii scdavcces 1,136,578 440,106 American States Securities Corp. ECONOMIC SERVICE, INC. 
? j : : Blackstone Valley Gas & Electric * 
Full information will be sent upon October gross ......... 533.356 511,542 Stockholders of the American States 551 Fifth Avenue, New York 
eee Ask fs : Balance after taxes.... 234,339 196,759. Securities Corporation and the American . 
— request. Ask for booklet A-23. Twelve months’ gross.. 6,016,629 5,902,601 
heat tine tianead Commonwealths Power Corporation will Send me description of 
3 = eae 1,651,127 1,512,022. meet on Dec. 22 to take action on a pro- your Service and Bulletin TA-273. 
F P.H Whitin & Co Ine Columbus Electric & Power posal for consolidation of the corpora- 
. Ae g °9 ° 
~-- Getenes OS cnn o += = 370. oe7 tions. American States Securities now 
“gs > J eee . . 
Investment Securities Twelve months’ gross.. 4,273,272 4,168,995 Controls the other company. name 
: ; Balance after taxes and E Subject to the approval of the stock- 
72 Wall Street. New York mies oot eceeeereses 1,460,620 1,432,300 holders of both corporations, all stock- ee 
w York Water Service x Address 
Newark Manchester, N. H. Philadelphia Year | Oct. 31. holders of the American States Securi 
= Gross revenues ........ 2,430,789 2,151,819 ties Corporation of record of Dec. 31 
Net earnings .......... 1,440,998 1,149,549 will be entitled to receive for each share Sc ma: 




















































a Se et ie a ete. 


902 





THE ANNALIST 





Friday, December 7, 


1928 





in November, 1927. Industrial issues led 
all those called for payment in Novem- 
ber, being more than half of the total. 
Although last month’s redemptions 
were few as compared with other months 
this year, the aggregate for the eleven 
months ended with November was 
$1,931,432,432, exceeding by $404,932,753 
the amount for the full year 1927. With 
an estimate of $61,116,000 for December, 
this year’s total will be approximately 
$1 548 482, or $446,048,753 more than 
last year’s. This is regarded as re- 
markable, since new financing in the 
form of bonds was only $4,739,107,444 in 
the-eleven months of this year, compared 
with $6,298,539,100 in the corresponding 
period last year. iia 


the huge increase in nd loans have 


been given as causes for the decrease in 
bond S aiexingn this year. Refundings 
have been accomplished out of sur _ 
funds to a greater degree this year 
ever before. For the first eleven ssenthe 
of the current year the groups leading 
in bond redemptions were public utilities, 
with $692,022,000, and industrials, with 
$502,387,760. 

Bonds called for redemption during the 
last eleven months, compared with those 
called for the same period in 1927, follow: 





1928. 1 
Industrial ........ $502,387,760 $368,613,464 
Public utilities ... 692,022,000 651,926,247 
State and munic.. 11,288,650 20,422, 
Fore: gn saewtsiude 320,172,550 137,596, 
ia aees 272,018,947 121,263,115 
Miscellaneous 542, 220, 
Total ...... . .$1,931,432,432 $1,399,042,710 


“$5,000,009 of ticteen —— wy —-y (The), 
oo ed i Bane -year due Jan. 1, 
Da. 


ri ‘ment = 104 on Jan. 1, 
1929' at ad ity Bank of New York. 
Lowest and he 


est serial numbers: =. 
M28,899, D7, D2340. Coupons due Jan. 1, 
1929, should be collected 


in the usual 
manner. 
(Bort. = (Repu 





Antioquia blic of Colom- 

ot a a ear external se- 

cured 7s, due Sal , called for pay- 

ment at par on ok. a 1929, at Blair & 
Co., New York. 

Badger Public Service Company, entire issue 
of iret 6s, issued under trust deed dated 
July 1, 1919, called for payment at 101% 

Jan. 1, 1929, at Wisconsin Gas an 
Blectric Company, Milwaukee, Wis. 
Boeing Airplane Company, entire issue of 
—~ He per cent notes, due July 2. 
1934, called for payment CS Jan. 1, 
at aa Bank of Seattle, 
Wash., at fotlow prices. according to 
maturity : = 0 1930, 101; 193), 101%; 
1932- > 


Broadwa a Ent ahh Street oe 

raten $7300 . ons a, tT due —_ 1 1s 
ment 

wy  h- A payment . 2 York: 


rR A any 
Serial numbers: e145, 191, 361; M160 
432, 901, 1,544, 1,575, 1,770. 
Caldas (Department ot), $135, ar <8 (pete. 
ear external secured Te. 4 
oss. called for payment ¢ per on = i 
at the ,t., S ft Sameses 


“Dit, “Be rori 071; 3186 


Campbell Baki y¥, $102,500 ge rea! 
estate first (closed) 3) as. due Jan. 1, 1943, 
called for payment at 105 on Jan. 1, 1929, 
at Chase National Bank, New York. Low- 
ot ond 5, MAL Oe. seria) numbers: D19. 

Chile sen blic om $237,000 of railway re- 
bile (Republic an. 1, 1961, call for 

yment at 


ional City ad New York. Lowest and 

highest serial numbers: D351, D2,604; M15, 
~~ . “‘Porttand Cement Conrpany, various 

+ bg em ig 6s, weusen a ae - y By 

1 ca fer payment at 103% on 

A 1928, at Chicago Trust Le oo 


New York. 
numbers: C55, oesiT : 
M9, 354. 


, 


o, Itl., were not presented 
his est serial numbcrs: C20, C234; D315, 
D503; M1,193, mee 
East Utilities C tire issue 


Coast 
of one-year 5s, due hori 1529. called for 
payment on Jan. 2, 1929. = Central Trust 
Company of Illinois, Chicago. 
Electric } Raver ag, Roctgment Securities Cor- 
po $9,000 Sepnes trust 5 per 
cent certificates of July’ t +, due A pen 
1, 1929, called for par on 
1, 1929, at Fideli ty- y philadelphia Trust 
Company. Philadelphia. Lowest and high- 
oa serial numbers: $1,000 denomination, 


Fairbairn Bote, entire issue of first 64s, 
due July 3, 1929-33, called for payment at 
103 on Jan. 1929, at the Straus Brothers 
Company. Dunit 

Finland (Republic of), $103,000 of external 
sinking fund 5%s, due Feb. 1, a ere 


or payme at par on Feb. 1 at 
National ity Bank, New York. Lowest 
and highest serial numbers: D206, D743; 
M200, M11,412. 


Firestone Park Land Com 
collateral trust ten-year s, due June 1, 
1933, called for payment at 102 on June 1 
1928, at Cleveland Trust Gnmmeny, Cleve- 
land, were not presented. Serial numbers: 
C22,’ 120; . 883. 

Poe Tire and Rubber Company of 
Canes » Ee. various of first 7s. due June 

“O37. called for payment at 105 on June 
is 1928, at the Cleveland Trust Company, 
Cleveland, were not presented 


Georgia-Carolina Electric Company, entire 
issue of first 6 per cent notes, due June 1, 
1999, called for payment at par on Feb. 1, 
Ee. at American Fuchange Irving Trust 

Company, New York. 


ny, various of 








Hart-Parr Company, entire issue of first 6s, 
due Sept. 1, 1930, called for payment at 
= on March 1, 1929, at Minnesota Loan 

Trust Company, Minneapolis. 
acteniiie (Town of), S. Ny entire issue of 
per cent water works light and ——- 
, due Jan. 1, 1947, called for paymen 
at par on Jan. 1, 1929, at National Bank 
f Commerce, New York, or the South 
Carolina National Bank, ggg 8. C. 


Havana Docks Corpera , $98,500 of first 
collateral lien 7s, ey A, due July 1, 
1937, called for payment at par on Jan 
1929, at Old Colony Trust pany, > 
ton. Lowest and cs fa serial numbers: 
D26, D245; M1, 

Holland-America ane ne of twenty- 
five-year 6s, due Ma 7, called for 

1938 at office 


payment at par on 
of White eid & Co. New York, were 
not presented. Lowest and highest serial 
numbers: 746, 59,610. 
Hun School, $10,000 of first setting, | 
due Dec. i, 1937, called for 

on Dec, 1, i928, “5 ne n “Bank 
bem Trust ‘Compa N. J. 


Lowest and highest Ray -—— —® $1,000 
denomination nd 96. 


Hungarian Consolidated Munici 
$14u,000 of twenty- na 


~¢-se . poms 
nal loan of 1925, due ome 5 called 
for payment at par on Jan. 1, 929, at 
Speyer & Co., New York. Coupons due 
Jan. 1, 1929, should be oes in the 
usual manner. Lowest and hi peat serial 


numbers: D55, D933; M61, 

Hungarian Consolidated Municipal Lean 
pre. ,000 of twenty-year scourss 7s, external 
oan hy! due ~— 5 _ 1008, call — for 
ayment a on a er 
E Se. Ne = Ye rk. t and Phest 
serial numbers: D31, saris 183: M68, i. 


Jersey Ice Cream Company, seatire a inoue of 
first 64s notes. due Oct. 935, called 
for payment at 102% on <a * 1929, at 
Chicago Trust i on Chicago. 


Jersey Ice Cream C entire issue of 
first 6%s, due Au 1 1938" sue for pay- 
pf at 1% on a. a 1929, ai Chicago 
Trust oye a 
ligaeee Cit $18,000 of first 
due Feb. 7 te called for payment at 
703 on Feb. 1, ‘1929, at National City Bank 
New York Lowest and high serial 
numbers: D22, D32; M8, M1,335. 


Land Mortgage Bank ef Warsaw, $60,000 of 
first guaranteed 8s, series of’ 1924, due 
1941, caHed for a as at par on Dec. 
| t, = at Ame Exchange - 

vserfal , New York. Lowest 
highest serh serial numbers: $50 denomination, 
joer. denomination, 100, 
1 


Midi Railread 3.000 060 des Chemin de 
Fer des Midi) francs of 6s, due 
not later than 1 called for payment at 

ron Dec. 1, 1938, 


A. _ Iselin & Co., 
ew York. 
Mort hag of cuie. $117,000 of 
teed sink! king fund s, due June 1957, 
a ea _ at par on 
at rg oo & Co. or Guaranty ‘Trust 


Company, New York. Lowest and h- 


numbers: $500 den 
11, 2,501; $1,000 denomination, "1S. 18,469. 


ws ~ A e ae of Chile, $85,000 of guaran- 

, due June 30, 1961, called 

for aaioat — par on Dec. 31, i928, at 

Kuhn, eb & Co. or Guaranty Trust 

Company, New York. Lowest and high- 

est serial numbers: $500 Genoese ee. 12, 
2,907; $1,000 denomination, 8, 18,48: 


Mountain Lakes, Inc., various of pa 
year 6s, due July 1, 1934, called for i 
ment at 105 on Jan. 1. 1929, at Fidel 
Union Trust Company, Newark, N. J. 


Mountain States Power Company, various 
of first and refunding (now rst) ASe A5s and 
B6s. due Jan. 1, 1938, called for payment 
at 105 on Jan. 2, 1929, at Illinois’ M Mer- 
chants Trust Company, “eg 

New Boston Land Compan 
twenty-year 6s, due Jan. m 193 yo p 
payment at — on Jan. 1, 1929, at Girard 
Trust Philadelphia. Lowest and 
highest serial V ambere : $1,000 denomina- 
tion, 2, 487. 

New Orleans, La., various of public im- 
provement 4s, due Jan. 1, 1942, called for 
payment on Oct. 1, 1928, at office of the 
Board of Liauidation, New Orleans, were 
not presented. Lowest and highest serial 
numbers: $1,000 denomination, 9, 7, 

Northern New York Utilities, Inc., $23,000 
of first refunding fifty-year 5s, due July 
1, 1963. called for payment at 105 on Jan. 

at American Exchange _ 
Trust Company, New York. Lowes 
ane serial numbers: A189, A1,953; * tas, 


Negwatng ire and Rubber Company, $50,000 
of thr@e-year sinking fund 7 per cent 
notes, due Jan. 1, 1931, called for payment 
at on Jan. 1, 1929, at New York 
Trust Company, New York. Lowest and 
bigmegt serial numbers: C2, C43; Di Diz: 
a (Robert) Land Company, 98,000 o 
rst 64s, due —_ 1, 1934, Salled for a 
an at 101% or Jan. 1, 1929, at Union 
Trust Company of Detroit. Detroit. Bonds 
presented prior to Jan. 1, 1929, will be paid 
at 101% and interest to date of presen- 
tation. Lowest and highest serial num- 
bers: C13, C250; D11, D404; M6, M1,703. 
Paris-Orleans Railroad Company (Com- 
pagnie du Chemin de Fer de Paris a Or- 
leans). francs of foreign series 6s. 


due De:. 1, 1956. called for pavment at . 


par on Dec. 1, 1928, at A. Iselin & Co., 

Peerless Paper Company (The), entire issue 
of first 6s, du2 semi-annually Feb. 1, 1929. 
to Aug. 1, 1934, called for payment at 102 
on Feb. 1. 1929, at Peabodv, Houghtaling 
& Co., Chicago and New York. 

Penick & Ford. Ltd., various of first 64s, 
due Dec. 1, 1943, called for pavment at 105 
and interest on June 1, 1928, at Canal 
Bank and Trust Company, New Orleans, 
were not present 

Pennsylvania Glass Sand Corporation, $50,- 
300 of first 6s. due July 1, 1952, called for 

payment at 105 on Jan. 1. 1929. at Brown 





Brothers & Co., Philadelphia, New York 


and Boston 
Philadelphia ‘Electric Company, 
first hen and refunding 5s, du 


1960, called for eee at 105 on Jan. 1 


1929, at Girard st Company, 
hia. Lowest and hi nen serial 
164, D295; M59, M15 162 


Prussia (Free Ng of), various of external 
of 15, 1952, called for 
at office 1, 1930-1 


we - Oct. 
of Brow! on Oct. 15, 
rown = & Co., New 


a resented. Lowest and highest "serial 
ers: $1,000 denomination, 572, 29,999. 


Rheinelbe Union, Be er of tw 
sinking fund go s, due Jan. 





Dec. 
$99,000 of urer. 


e Jan. 1, 


Philadel- 
numbers : 
troit. 


ork, were 1929, 


enrys tous, 


Times Publishing Company 
issue of first 7s, due Jan. 1, 
for payment at 102 on Jan 
Detroit and Security Trust Company, De- 


Truax-Traer Coal Company, 
secured serial 6 






dates between (and including) Nov. 
11, 1928, at office of the City Treas- 


pany. . Minneapolis, at the followin 
ing to maturity: 1930, 10 

101%: rato, 102; 1933, 102% 

Unien Electric Light and Power Company 


(The), 


and 


entire 
1932, called 
2, 1929, at 


entire issue of 
er cent notes, due Feb. 
933, called for payment on Jan. 2, 
at Minnesota Loan and Trust Com- 
hay 

1931, 


called for (Read a at par on Jan. 1, 1929, of Illinois, $125, of first 5%s, Series A, 
at ~~ ead & Co. and J. Henry Schro- jue Jan. 1, 1954, called for payment at 
der Corporation, New York. oar on Jan. 1, 1929, at Equitable Trust 
A. = ‘hest. oe numbers: $1,000 ny, New York. -Lowest and highest 
denomination, 22, 24, serial numbers: AD7, AD 349; AM 119, 
Ritter Dental Manufact Company, In AM9, 691. 

entire issue of ten-year er = és. Union Oil Company of California, various 
benture, due July i. 199 - of first lien twenty-year 5s, due 


ment at 104 on Jan. — 1929, 5 Di lon, 
Bonds surren- 
ay but after Dec. 
t 104 and interest to 
Jan. 1929, less a discount of 4 per cent 


& Co., New vers. 
deved pelos to Jan. 
5, as will be ould 


for the period from date of sur 
Jan. 1, 1929. 


wr (Kin —- olde 


of 1942 (sterlin 
called } -x pa 
at Helbert, Wagg & Co., London, England. 


San Paulo (State of), 


1, ‘should be collect 
usual H.._¥ 


numbers: D2, D1,957; M2, 


San Paulo (State of), Brazil, $46,500 of ex- 
ternal forty-year 6s of 1928, due July i, 


at par on Jan. 1, 1929 


om, 470 of eel 


$990,000 of Gites 
year, —_ 8s of 1921, due Jan. 1, 1936, 


ent at 105 on Jan. uo 
ss at Speyer & er &k to New York. Coupons due 
an. 
Lowest and a ae serial 


Trust 
sented. 


render to 


sented. 


in the Wayne, 


1968 (interim receipts), called for pa ment pany), 


-~ BR 
of interim receipts called: 
M476, M13,747. 


, at § er Co., 
York. Lowest and highest 


rust 7: 
numbers 


1931, Series A, called iP 
on July 2, 1926, 1927 and 1928, at Equitable 
Company, New York, were not pre- 


Upham Gas Compan 
ive-year 7s, due Jan. 1, 1931, 
ayment at 101% on Jan. 1, 
National City Bank of Cleveland, Ohio. 
Lowest ont. _ hest serial numbers: Dil, 
ay at = on Dec. 1, 1928, D14; M30, 
Waitt & 4. Inc., various of debenture 
7s, due July i, 1938, called for p. 
105% on July 1, 1928, at office of 
tional Bank, Boston, Mass., 


for pavmetn at 105 on Feb. 1, 
1,630 ; Equitable Trust Company, New York. 


(The), 


Neb., City Hall 


“Fir 


ayment at 10214, 


$8,000 of first 
called for 
1929, at the 


ent at 
rst Na- 
were not pre- 


bonds 6 and 7, 
dated Sept. 1, 1911, called for payment at 
par at office of County Treasurer. 

Wilmington and Philadelphia Traction Com- 
pany (now Delaware Electric Power Com- 


entire issue of first and collateral 


ive-year 5s, due Feb. 1, 


1963, called 
1929, at the 


Worden Realty Company, entire issue of 
Scruggs Investment Company, Dallas, first 6s, due June 15, 1929-1933. called for 
Texas, entire issue of first Serial 54s, yment at 101 on Dec. 15, 1928, at Grand 
issued under trust deed dated Dec. 20, Feige Trust Company, Grand Rapids, 
1922, aa for payences at 103 on Jan. 1, Mich 
1929, at oe National Company, St. Louis. 


Wash., various of local 


ment bonds called for payment on various 











improve- 





Yakima County, Wash., various of Guptnes e 
bonds called for payment on Dec. 1, 
at office of County Treasurer 
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Warner-Quinlan Company 
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Published in The New York Times 
Week Ended Wednesday, December 5, 1928 


Dec. 1, Page 
Philadelphia Electric Company, The, 


Preferred Stoc 


Dec. 4 Pa age 52 
Union Electric Light and Power Company 
IMino.s, Ist mige 
“A,” due Jan. 1, 1954 

Nov. 30, Page 41 


Gold Bonus, 6 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days. 


Ohe New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


ee - 


Company, con- Peerless VPuper Company, ist Mige 6° 

n. 1, 1943. Serial Gold Bonds Dec. 5, Page 53 

Nov. 24, Page 40 Pennsylvania Glass Sand Corporation, The, 
Ist Mtge. 6% S. F. Bonds 


ls 


Li and f ling Mtge jold Konds 
City of Porte Alegre, 40-yr. T%% S. F. 54 Serics ey ne : I se 
Gold Bonds. Dec. 5, Page 53 Philadel aie Rapid rT it c oe 
Computing ~ Tabulating - Recording Com- Real Esvate, = Mtge. 6% — 
pany, 6% 30-yr. S. F. Go! J Bases. due ne 6 Pana ee 
July a 1941. 3, Pawe 50 | & P © ‘in aa 
Container Corporation of Presse 10-yr. 6% a aoe 2 P dad aoe pee = 
6% Gold Debentures, due June 15, 1936. ; "I ec Page § 
Dec. 4, Page 52 Mesebit ¢ can sh Sickest? 
Department of Ant epublic o' thile, Refunding S. F. Gold 
Celemn bia, 7% 20- yr." Eateree!  Becured External Bonds, due Jan. 1, 1961 : 
S. F. Gold Bonds, Series “A.” Series “B,’ Dec. 6, Page 55 
Series “C’’ and Series “D.” Bheinelbe Union, 20-yr. 7% S. F. Mtge. 
Nov. 30, Page 41 Gold Bonds Dec. 5, Page 53 
Department of Cundinamarca (Colombia), Ritter Dental Manufacturing Company, 
20-yr. External 7% Secured 8S. F. Gold Inc., 10-yr. 6% % S. F. Gold Debentures, 
Bonds, Series “A,"" due Dec. 1, 1946. due July 1, 1936 Dec. 1, Page 2) 
Nov. 30, Page 41 Smith-Howard Paper Mills, Limited (in 
Federal Water Service Corporation, Con- corpo:ated 1919), Ist Refunding Mtge 
vertible 5%% Gold Debentures, due July 20-yr. 5S. F. Gold Bonds. Dec. —. Page 
1, 1957. Dec. 4, Page 52 | state of Sao Paulo (U nited States of 
Georgia-Carolina Electric Company, 1st Brazil), lo-yr. 8% &. Golu bunus 
Mtge. 6% Gold Notes, due June 1, 1929. due Jan. 1, 18936 "thes $0, Page 41 
Nov. 30, Page 41 Repeated Dex 
Hamburg-American Line, Ist Mtge. 614 % State of Sao Paulo (United States of 
Marine Equipment Seria! Gold Bonds. Brazil), 40-yr. 6% S. F. Gold bowus 
Nov. 30, Page 41 . Dec. 4, Page 52 
Hungarian Consolidated Swedish American Investment Cospece- 


12 “0 


Eiagtom of Belgium, Externa! Loan, 30- Union Steel Company, ist Mtge. and Col 
8S. F. 6% Gold Bonds, due Jan. 1, lateral Trust, 50-yr. 5% Gold Bonds, 
1956. Nov. 30, Page 40 due Dec. 1, 1952 Nov. 30, Page 41 
Midi Railroad Company, 6% Bonds, For- United Electric Coal Companies, The, it 
eign Series, 1960. Dec. 3, Page 50 Mtge. 7% 8S. F. Gold Bonds 

Nevada Consolidated Copper Company, Dec. 4, Page 52 
Cutstanding 15-yr. 56% Debentures. Upham Gas Company, The, Ist Mtge. 7° 
Dec. 5, Page 5° 5-yr. S. F. Gold Bonds Dec. 1, Page 29 

New York Telephone Company, 30-yr. 5S. Utah Light and Power Company, 5% Pri 
F. 6% Gold Debenture Bonds, due Feb Lien Go!d Bonds. <4 , Page 29 
1, 1949. Dec. 1, Page 29 Repeated Dec. : 


(a Maine Cor 


Northern New York Utilities, Inc., 1s: oration), Pref is 
ee — feet the. *% 50-yr. Gold . aaa ae 29, Page 45 
onds, due July 196 ec. 3, Page 60 | yoitmin . 
zton & Philadelphia Traction 
Paris-Orleans Railroad Company, 6%, Jompany, ist Mige. pee Collateral 
Bonds, Foreign Series, 1958. Trust, 50-yr. 5% Gold Bonds, due Feb 
Dec. 3, Page 50 1, 1963. Dec. 3, Page 56 
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News of Canadian Securities 


HERE is no slackening 
in business activity in 
Canada other than of 
a seasonal order, and 
the volume of trade 

for the quarter, as 
amet well as for the entire 


0 Mp ted “18 : i 

eS (BSS nine months, promises 
GLE | to set a new high 
mark, Greenshields & Co. state in their 
weekly letter. 

“A review of the employment situa- 
tion, issued from Ottawa last week,” 
the letter states, “is particularly sig- 
nificant. In place of the contraction 
that is customary as between the begin- 
ning of October and the beginning of 
November, the Dominion Bureau of 
Statistics reports a sizeable expansion. 
As compared with November a year 
ago, the Bureau’s index of Employment 
is up from 107.5 to 119.1. As the holi- 
day trade gives indications of being un- 
usually heavy, it is not improbable that 
the record for the current month will 
show, as compared with a year ago, an 
expansion approximating that of No- 
vember. 

“General conditions reflected in em- 
ployment statistics also find expression 
in bank debits, which are now reported 
to have reached in October a higher 
total than in any month since the record 
was started, and in gross and net earn- 
ings of the Canadian Pacific Railway, 
which by a large margin exceeded the 
previous high marks for that month. 
The amount of new construction started 
from the first of the year to the end of 
November shows an increase of 18.5 per 
cent over the same period of 1927, with 
an increase of more than 13 per cent in 
work reported for the first time or con- 
templated. Actual contracts awarded in 
November showed a slight decrease, 
about 4 per cent, as compared with 
November, i927, but it is too early to 
determine whether this minor recession 
is merely one of the erratic variations 
that may occur, without significance, at 
this season of the year, when building 
has passed its peak, or whether it has 
any connection with the more stringent 
conditions existing in the money mar- 
ket. In any event, the volume of busi- 
ness already in hand will carry the 
building trades through the Winter 
months at an unusually high rate of 
activity. 

“The financial markets have continued 
extremely active and previous high rec- 
ords for volume of transactions on the 
Montreal Stock Exchange have again 
been exceeded. The wave of buying in 
the early part of last week encompassed 
a wide range of common stocks and a 
number of only occasionally active issues 
sold at their best prices of the year, It 
was characteristic of the market, how- 
ever, that leadership continued to rest 
with recent favorites. International 
Nickel, Brazilian Traction and Noranda 
Mines were prominent among stocks to 
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sell at new prices for all time. The 
equipment stocks also continued strong, 
with new high prices for National Steel 
Car and Canadian Bronze. The news- 
print stocks failed to hold the rally 
which was continued from the previous 
week into last week. Reactionary ien- 
dencies toward the end of the week were 
viewed as not abnormal in view of the 
extent ofthe recent rise. 

“One price movement that attracted 
attention in international markets, as well 
as here, was the advance of Canadian 
Pacific to the highest level since the pre- 
war days. In the 250s C. P. R. shares 
last week had recovered much the larger 
part of a decline that carried the price 
from 283 in the Summer of 1912 to 101 
in the Spring of 1921. Buoyant revenues 
for the company, plus the generally sat- 
isfactory condition of Canadian business, 
are evidently stimulating new buying of 
C. P. R. by foreign investors, to whom 
the high price of the shares is less of a 
deterrent to investment accumulation 
than it may be to Canadians. In any 
event the market in the stock in the re- 
cent past would seem to have been of 
foreign rather than Canadian initiative. 
Although the impression prevails that 
the management of the company is op- 
posed as a matter of policy to a subdi- 
vision of the shares into smaller units, 
those who understand investment condi- 
tions are well aware that such a subdi- 
vision would, within a period of a few 
years, very materially increase the pro- 
portion of stock held in Canada as 
against the proportion held abroad. It 
is becoming an anomaly in these recent 
years for the shares of a Canadian com- 
pany of any size to be owned more largely 
abroad than at home.” 


The Canadian National Railway has 
accepted the offer of the Canadian Pa- 
cific Railroad for a one-half interest in 
the Alberta Railway System of 1,000 
miles, which was purchased from the 
government two months ago for ap- 
proximately $27,000,000. 

Administration of this former govern- 
ment system will pass to joint owner- 
ship of the two transcontinental rail- 
ways on Jan. 1. An extension of 150 
miles is to be constructed to give the 
western end of the Alberta system a 
direct outlet to the Pacific Coast, saving 
some 400 miles in transportation of 
Peach River products en route to the 
coast over the present lines. The new 
project also will be operated jointly. 


Bank of Montreal 

The report of the Bank of Montreal 
for the fiscal year ended Oct. 31 shows 
assets of. $873,782,523, an increase of 
$42,233,556 over the total of $831,548,967 
a year ago. Liquid assets amounted to 
$473,898,282, equal to 59.55 per cent of 
liabilities to the public. Included in liquid 
assets are total cash holdings of $118,- 
987,065, or 14.95 per cent of all liabilities 
to the public. 

Call and short term loans in Canada 
stand at $39,147,086. up from $29,719,- 
404, while call loans in Great Britain and 
the United States are down to $138,- 
965,168 from $151,381,604. 

The profit-and-loss statement of the 
bank shows profits for the year after 
deducting charges of management and 
making full provision for all bad debts 
and doubtful accounts, of $5,847,327, 
equal to 9% per cent on the combined 
capital, reserve and undivided profits, 
as compared with $5,299,887 a year ago. 
After dividends, bonus, Dominion Gov- 
ernment tax provisions, reservations for 
bank premises, and adding the amount 
earried forward, a balance to the credit 
of profit and loss of $713,788 is left, as 
compared with $154,799 at the same time 
in 1927. 


Bell Telephone of Canada 

The Bell Telephone Company of Can- 
ada will spend the record sum of $27,- 
000,000 on construction and expansion of 
facilities during 1929, as compared with 
$22,000,000 in 1928 and $18,000,000 in 
1927. Of the total, $7,000,000 will be 
spent on extending long-distance lines. 


Canadian Pacific Railway 
Gross earnings of the Canadian Pa- 
cific Railway Company for the month of 


October, 1928, were $27,020,332.06, as 
compared with $21,201,713.95 for the 
same period of 1927, an increase of 
$5,818,618.11. After the deduction of 


working expenses at $17,014,052.92, net 
profits for last month were $10,006,- 
279.14, as compared with $6,971,365.19 
for October, 1927, an increase of $3,034, 
913.95. Gross earnings for the ten-month 
period ended Oct. 31 were $183,588,531.48, 
as compared with $160,384,749.65 for the 
ten months of 1927, an increase of $23,- 
203,781.83. 

Metropolitan Chain Properties, Ltd. 

George H. Burr & Co. and Shields & 
Co., Inc., have offered $2,600,000 first 
mortgage convertible sinking fund 6 per 
cent gold bonds of the Metropolitan 
Chain Properties, Ltd., a new subsidiary 
of the Metropolitan Chain Stores, Fnc., 
which will act as a real estate holding 
company for Canadian properties. The 
bonds will be convertible into common 
= of the Metropolitan Chain Stores, 
ne. 

Proceeds from the sale will be used 
to acquire eighteen stores in seventeen 
Canadian cities, which properties are 
now owned by Metropolitan Stores, Ltd., 
of Canada. 

Quebec Power Company 

New financing totaling $12,000,000 is 
being arranged for the Quebec Power 
Company. Of this amount $8,106,500 
will consist of dollar bonds, bearing 5 
per cent interest, to be offered in the 
New York market, and the remainder, 
£800,000 of debenture stock, will be 
offered simultaneously in Canada, Eng- 
land and France. The American por- 
tion will be marketed by Aldred & Co.., 
the Chase Securities Corporation, Joseph 
W. Gross & Co. and Minsch, Monell & 
Co., Ine. Proceeds will be used to liqui- 
date indebtedness of the company and 
its subsidiaries, including the first mort- 
gage 6 per cent bonds called for April 
1, 1929. 


Royal Bank of Canada 

Directors of the Royal Bank of Can- 
ada have voted to increase the paid-up 
capital of the bank by issuing 50,000 
new shares at $200 a share. The new 
stock has been offered to present stock- 
holders on the basis of one new share for 
each six shares now held. On the basis 
of present quotations, the rights are 
worth more than $30 a share. 

This increase wil! bring the bank’s 
paid-up capital to $35,000,000, with a 
reserve fund of $35,000,000. The last 
increase in the bank’s capital was made 
two years ago. The directors in an- 
nouncing the stock increase said that the 
increase was in keeping with the growth 
of the bank’s business. 





Safeway Stores, Ltd. 

Safeway Stores, Ltd., of Canada, plans 
to purchase and operate more than 1,000 
grocery stores in Western Canada with 
an investment of $8,000,000, according to 
reports from Vancouver, B. C. Safeway 
Stores, Inc., which operates more than 
1,200 stores in the United States west 
of the Mississippi, is understood to be 
financing the new corporation. The com- 
panies are said to be separate now, but 
a belief was expressed that they may be 
combined. 

Sun Life Assurance Company 

The Sun Life Assurance Company of 
Montreal has published a book giving a 
comprehensive study of the growth and 
organization of the company, under the 
title, “The President’s Book.” It also 
contains many interesting facts as to the 
evolution and growth of the insurance 
business in general. 

The Sun Insurance Company was or- 
ganized in 1865. The name was later 
changed to the Sun Life Assurance Com- 
pany. At the first annual meeting of the 
directors it was reported that the accep- 
tances numbered 148 for assurance total- 
ing $404,000, the premiums amounting 
to $13,975.02. 

The first distribution of profits was 
made in 1877. The surplus was $55,299.51 
but only $37,586 was dividend. 

One of the important functions of any 
insurance company is the investment of 
funds collected. In the beginning mort- 
gages were the chief form for the in- 





vestment of funds. In the early ’90s 
about 70 per cent of the net invested as- 
sets were in mortgages, real estate and 
municipal loans. The company later de- 
cided, however, also to invest in public 
utility bonds and large blocks were pur- 
chased. At the close of the war an- 
other step in the evolution of the in- 
vestment policy occurred and blocks of 
preferred stocks were purchased. These 
stocks, of course, were carefully selected. 
The company now has investments in 
many foreign countries. 

The position of the company in 1927 
as —_ by the annual report follows 
in rier: 











Increase. 
New assurance ......$328,000, $62,500,000 
Income EPROP 23,800,000 
MEY. hctad acdeaccnan 400,000, ¢ 56,000,000 
Profit eee 17,500,000 











Gain in Canadian Tiade 

Canada’s trade with the United States 
amounted to $1,318,351,648 for the twelve 
months ended Oct. 31, an increase of 
$123,731,817 over the total of $1,194,619,- 
831 for the preceding similar period. The 
figures were issued recently at the Do- 
minion Bureau of Statistics. 

Imports amounted to $805,482,277, an 
increase of $98,924,094 over the total of 
$706,558,183 for the preceding twelve 
months’ period. 

Exports of Canadian produce were 
$492,582,966, an advance of $20.204,752 
over $472,378,214, the amount for the 
comparative period. 

Among the imports the greatest item 
was iron and its products, at $284,959,- 
541. Non-metallic minerals, including 
coal, totaled $125,086,379, and agricul- 
tural and vegetable products $103,947,- 
091. The first of these items showed 
the sharpest advance, being $63,335,829 
heavier. 

The principal articles of export were 
wood and paper, valued at $237,046,458. 
This compares with $239,638,572 for the 
preceding period. Animal products ex- 
ported amounted to $93,610,187, agricul- 
tural and vegetable products, $58,535,138, 
and metals other than iron, $53,236.207. 

Exports of foreign origin from Can- 
ada to the United States were valued at 
$20,286,405. 

For October alone total trade was 
$123,425,315. This comprised imports of 
$70,040,646, domestic exports, $47,515,- 
005, and exports of foreign origin, $1,869,- 
664. The largest item in imports was 
iron and its products, at $22,908,303. 
Wood and paper were the heaviest ex- 
ports, at $21,919,662. 

For the twelve months ended Oct. 31, 
Canada’s trade with the United Kingdom 
advanced nearly $50,000,000. This year’s 
figure was $645,931,538, as compared 
with $596,692,997 for the preceding simi- 
lar period. 

Imports were $191,394,170, an advance 
of $15,127,842 over $176,266,328 for the 
preceding twelve months, 

Exports of Canadian produce were 
$453,121,282, an increase of $34,720,875 
over the previous total of $418,400,407. 


Montreal Stock Exchange 


Several leading Canadian banks have 
increased their capitalization within the 
last few weeks, which is upon 
as an index of further expansion in Ca- 
nadian business, according to Mathew- 
son, McLennan and Molson in their 
weekly letter. 

“The increase in capitalization of the 
Dominion Bank and Royal Bank of Can- 
ada during the past week, and of the 
Bank of Toronto a few weeks ago,” the 
letter states, “indicates that these insti- 
tutions are preparing to meet the needs 
of the steady expansion in Canadian 
business. Bank reviews and statistical 
reports on Canadian conditions are unar- 
imously optimistic at this time and 
such action by our leading banks indi- 
cates their faith in the Canada of the 
future. 

“The negotiations of the Eastern Ca- 
nadian newsprint producers have come 
to a close and. according to Premier 
Taschereau, satisfactory arrangements 
have been consummated. 

“A feature of the week was the re- 
newed strength in the hydroelectric 
group under the leadership of Montreal 
Power and Power Corporation. 

“Noranda reached a new high of 72 
on Thursday but eased with the rest of 
the market and closed at $65.25.” 
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News of Foreign Securities 


ERMANY — Although 

prices on the Berlin 
Stock Exchange were 
firm last week, buying 
was mainly confined 
to potash, electrical, 
bank and _ brewery 
shares. Stock of the 
Reichsbank reached on 
Wednesday a new high record quotation 
of 336%, against 302 in September. 

The Boerse ended the week strong, 
with the principal gains in metal and 
coal stocks, based on expectation that the 
lockout will soon be terminated. 


The following prices show the open- 
ing on the Berlin Stock Exchange on 
Dec. 4, 1928: 























In In 
fay 8 

Alig Dtsch Credit Amst.......... 7 . 
p> Bank Verein . 14 34.86 
Berliner Handels .......... 69.46 
Commerzbank ............6656s055 47.36 
ter Bank 302 = =71.87 
Deutsche Bank ............000008: 41.70 
Disconto Commandit on 39.56 
Dresdner Bank .......... ée 41.59 
Reichsbank .............. ..342 = 81.39 
Farbenindustrie .................- 275% 65.56 
rman General Electric......... 202 448.07 
Siemens & Halske ..............- 441 104.95 
Gelsenkirchen ..............606505 124% 29.63 
BOGE oo icc cccnccccccccccccccs 141 3 33.55 
EE ences sch s teebenseewheewes 92% 21.95 
Ver Stahlwerke ...............+-. 94 86.22.37 
Mannesmann Tubes ............-- 1 31.05 
Paketfahrt .............. ..144% 34.33 
North German Lioyd .... oooel 34.15 
pee Deadedadsuecgucce .»» 48144 114.53 
PEE UD caccccccccecescasoceed 70.32 


The Berlin money market was not at 
all stringent last week, but interest rates 
began to rise on Thursday in preparation 
for the month-end settlements. These, 
however, will be effected smoothly. 

The day loan rate at the end of the 
week was 8 to 10 per cent. The monthly 
rate 8 to 9 per cent and private discounts 
unchanged at 6%. Short-term credits 
continue to be offered from abroad, in- 
cluding tenders from New York. Fore- 
casts of the future course of the money 
market here are therefore favorable. 

Bankers now expect reduction of the 
Reichsbank discount rate early in Jan- 
uary. Such reduction seems justified by 
the fact that credits to business at all 
banks, which stood at 3,273,000,000 marks 
at the end of October, 1927, had been 
reduced at the end of last October to 
2;632,000,000. It is expected also that 
the Reichsbank will continue to acquire 
gold whenever the operation can be 
profitably effected. 


Increase in Unemployment 


During the first half of November the 
number of unemployed in Germany, as 
reported last week, increased from 764,- 
000 to 904,000. In the same period a 
year ago unemployment increased from 
456,000 to 518,000. The main cause for 
the past month’s large increase was 
falling off in activity of building trades 
and other seasonal occupations. 

In addition, 250,000 workingmen are 
out of employment because of lockouts 
and strikes in the steel and shipbui!ding 
industries, but these are not included 
in the formal statistics of unemploy- 
ment, because, under the circumstances, 
they do not draw unemployment in- 
surance pay. 

The shoe industry is badly depressed, 
with 63 per cent of the membership in 
the footwear labor union wholly or part- 
ly unemployed. In the first nine months 
of 1928 the import of shoes doubled, 
whereas exports declined. Elsewhere 
the export trade is doing well, except 
in the metal branches which are affected 
by the steel lockout. 


New German Gas Company 

Formation of a new company, known 
as Aktiengesellschaft fiir Ferngas, to 
construct and - ee plants to trans- 
form solid fuel into other types of 
energy and to handle the sale of such 
fuels, has been completed in Germany, 
accordi to advices received in Wall 
Street. e United Steel Works of Ger- 
many has acquired a stock interest of 
22.7 per cent in the new company, with 
which it will work in close cooperation. 
Operations of the new company will 
st partly of supplying gas to indus- 
tries over a long-distance network of 
lines and of long-distance heating by 
similar methods. A close tie-up of the 

















LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 1, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


NE has rah aaa ea bee ewe 
PE OE OTe 
LS |: are 
a on Se eae eR ECS 
SEES SP Gee st ceed ee 


N. ¥. Stock Exchange N. ¥. Curb 
....$12,297,500 $1,898,000 
.... 13,755,000 3,191,000 
.... 19,806,500 4,576,000 
.... 762,588,000 232,125,000 
.... 816,450,000 232,773,000 
High. Low. 
orcs SOGES 105.60 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Year to Date. Same Week 1927. 

eae Se .:...... 101 8@101%_ 101% 10334@100% 101% 
British con. 2%4s.. 55% 55% 56%4@ 55 56 13@*54 * 
British 4%s ...... 97% 97% 99%4@ 96%, 96%4@ 96 
French rentes (in 

DE técweccws 65.20@64.15  65.45@64.45 75.05@62.75 58.00@57.00 
French W. L. (in 

a Ladaneas 92.25@92.00  92.60@92.25 96.30@61.60 76.35@75.45 

* Ex. Interest. 

facilities of the United Steel Works ing Nov. 10, revenue of the French rail- 


Corporation and Aktiengesellschaft fiir 
Ferngas is expected to be of value to 
both companies, particularly as a result 
of marked economy in the use of solid 
fuel in the company’s works. 


Austria 


Though the unemployment curve, ac- 
cording to the computation of the eco- 
nomic research institute, has risen dur- 
ing the last months eyond the ex- 
tent warranted by seasonal influences, 
the number of unemployed in the indus- 
trial district of Vienna is still 6,086 be- 
low the figure of this time last year. 
This appears to denote that, despite 
the pace of economic recovery hav- 
ing slackened since the. middle of the 
year, occupation in the chief industries 
and trades is still perceptibly larger 
than one year ago. In the metal indus- 
try the number unemployed shows even 
a decrease compared with the preceding 
months. The largest additional contin- 
gent of unemployed is naturally fur- 
nished by the workers engaged in the 
building trades; where activity practical- 
ly discontinues during the Winter. On the 
other hand, this branch is faced with 
vastly improved prospects if the Govern- 
ment proposal is passed which purports 
the encouraging of private building by 
assuming liability for interest and re- 
demption on mortgage loans which are 
raised to the extent of 60 per cent of 
the building costs on dwelling houses to 
be commenced within three years. The 
changes in this respect appear to be 
gocd, as the government position now is 
stronger than at any time and the ur- 
gency of dealing with the housing ques- 
tion is universal]; recognized. 

The closing prices on the Vienna Stock 
Exchange on Dec. 4, 1928, were as fol- 


lows: 
In In 


Niederostericher Escompt ........ 23.4 3.30 
Nodencredit Anstalt (New shares, 
6 old, 1 new) 
Creditanstalt (New shares, 5. old, 
HTS EGR Py ppp 59.0 8.33 
Mercurbank (New shares, 50 old, 9 


i ih vhelsegihs< dengue 44.0060.04 66 1 3.16 
Wiener Bankverein (New shares, 3 

SED 26 kacchtdecnseeccassen .6 3.62 
BE OD, ccccccecccccccseeces 42.9 6.05 
re (0 ek take etndaaeae ed 12.5 1.75 
A Union (New shares, 6% old, 

ED ebb then 6nkh dude ceXicedane .3 4.98 
Leymam Jesetatal ......ccccccccece 9.9 1.40 
SEED. 02 60scccccce jhatnedaaend 49.5 6.99 
SEE SLR banineneviecsa6eccss bores 22.1 3.12 

Paris 


Money was abundant last week on the 
Paris market, and the month-end settle- 
ments are expected to be easier than 
those of a month ago. The intervention 
of the Bank of France on the foreign 
exchange market was unimportant dur- 
ing the week, and seems to have in- 
volved only moderate sales of francs. 

The decrease of 412,000,000 francs in 
the bank’s circulation, along with the 
increase of 1,278,000,000 in private de- 
posits, proves that the market is abun- 
dantly provided with funds to meet all 
month-end requirements. The Bourse 
increased slightly in activity during the 
week and quotations, although beginning 
weak, hardened somewhat at the close. 


French Railway Revenue Increasing 
During the last week reported on, end- 





ways reached 285,000,000 francs, which 
represented an increase of 18 per cent 
over the corresponding period last year. 


French Iron Ore Industry 

The iron ore industry of France has 
shown remarkable development since the 
war, according to an article published 
in Le Capital and transmitted to the 
Bankers Trust Company of New York 
by its French Information Service. The 
addition of the mines of Lorraine has 
almost doubled the output of France, 
and has brought the figures for 1927 to 
45,426,000 metric tons. Exclusive of the 
19,211,000 tons from the mines of Lor- 
raine, French production has increased 
by 25 per cent since 1913, when the 
total was only 21,918,000 metric tons. 

This larger output has resulted in 
higher figures for export abroad. While 
national consumption rose by only 2.5 
per cent between 1913 and 1927, exports 
increased from 10,066,000 metric tons 
to 14,600,000, or over 40 per cent. Of 
this total, 78 per cent was absorbed by 
the Belgium-Luxemburg Union, which 
purchased 11,400,000 tons last year, as 
compared with 8,040,000 in 1913. Before 
the war Germany’s imports from France 
totaled from 3,500,000 to 4.000,000 tons. 
They dropped to less than 2,000,000 after 
the war, but in 1927 increased to 3,000,- 
000. Yet the loss of the Lorraine mines, 
which supplied Germany with more than 
4,000,000 tons in 1913, should have re- 
sulted in a gain in French exports to 
that country. From these figures the 
writer of the article estimates that, with 
the necessary new installations, France 
could produce from 50,000,000 to 55,000,- 
000 tons of iron ore annually and sell 
it without difficulty. This would do 
much to compensate for the large 
amount of coal which she has to import, 
amounting, roughly, to 26,000,000 tons 
a year. 

The following closing quotations were 


recorded on the Paris Bourse Tuesday, 











Dec. 4: 
Closing 
Price. 
ian ikt cc bareecedeaweaen 79.00 
SE HEED Sn cecdcaccscaccacewens 90.70 
BANKS. 
I NN ncccccnctccassiseus 23,300 
Banque de Paris et des Pays Bas.... 4,890 
Banque de |’Union d'Escompte ....... 2,275 
Scommnneie National d’Escompte......... 2,275 
ED nacccsacintdcceeseceses 3,880 
I hivicccdncsccieceevoes 1,830 
PUBLIC UTILITIES. 
Cie Generale d’Electricite ............. 3,715 
Energie Elec du Littoral Medit........ 1,230 
Energie Elec du Sud Ouest ............ 1,245 
PRS 920 
INDUSTRIALS. 
SE ED ei tednnndes bdeudcboesccéces 1,1 
turienne des Mines ................. 725 
I ee te awe caceekecd 24,475 
Haut Katanga capital shares......... 8,275 
i cccaccuaedecbeccecncter 2,358 
a ae EGE ga a aa ets 1,260 
Mines de Courrieres ................... 1,307 
St Gobein. ‘Cha: eecces Cy Ge eeee béebee 3'050 
§ ‘ uny, ex rts)...... f 
Schneider & Cie ............ aloha 2/295 
RAILROADS. 
Chemin de Fer du Nord.............. 2,150 
Paris Lyons Mediterranean ........... 1,335 
Italy 


Wholesale and retail prices in Italy 
both continue to show slight upward 
tendency, but this is attributable almost 





wholly to seasonal influences and is so 
small as not to affect the virtual stabili- 
zation of prices. The less favorable con- 
sideration is the fact that during the 
first ten months of the year the excess 
of merchandise imports over exports 
rose to 6,286,000,000 lire, as against 
4,960,000,000 in the same months of 
1927. 


This contrast is more striking in view 
of the fact that exports measured by 
quantity show an increase of more than 
a million tons during the same period 
this year over 1927, while weight of 
imports decreased about 50,000. Move- 
ments at the ports and railways reflect 
constant growth of international trade. 

Following are the prices of important 
Italian shares on Dec. 4, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


BANKS. 

: Bid. Asked 
OE re ee corr ae 
Banca Commerciale Italiana ...... 73 79 
Banca Nationale di Credito ...... 3 30% 
Banca d’America d'Italia & Amer ing 12 
Credito Italiano ................... 44 44% 

PUBLIC UTILITIES 
Adriatic Electric ........... aid 
CT Fccnhidsaceanannaes-o eeu die 14% 15 
Na cee nics 60%.Ked'r0es.c0n --. 154 15 
Italian Edison ............. ‘ 42% 42% 
Lombard Electric ...... ‘ 3 79 80 
SE BOONES ccaccccescccce ee Ty 
Sip Blectric ...22/..2222.! 9% 98 
Terni Electric ............ -. 234% 24 
EE AGG Rctenisacacusncueesshictas Pa 7 

INDUSTRIALS 

BED nt. dvccockataeniees Siar 9 91 
EEE EES SSR ee 
Isotta Fraschini ......... move . 12% 13 
Montecatini ................ ‘ 1 15% 
Sore Generale Italiana.... 29 30 
Pirel 8 49 


Rene 


; Geneva 
Closing quotations on the Exchange 
Dec. 4, were as follows: 


F Ss. 

Union Financiere de Geneva 808 

Societe de Banque Suisse. ... ee 

SE NED cccvesacsessacsccaccesccss San 

Agpertene European Securities com.... 370 
BREE FEE ETP id, 525; ask, 5: 

Lima Light, Power and Tramways ‘eeepand 


pf 
; bid, Koo! ask, 690 
itlopane Americana de Electricidad. 3,130 
Nestle & Angie Swiss Cond Milk Co... 939 
Kreuger et Toll --+. 898 
Cie Suedoise de Allumettes, B ‘ 596 
BOND. 
Societe Meridionale d’Elec 7s, 1927... .5,125 


London 

_ The week’s one favorable development 
in this market’s situation has been the 
recovery of sterling at New York. The 
principal support still comes from the 
American side, but for the time being no 
further gold exports to the United States 
are expected. Exports to Canada have 
also ceased, following large shipments of 
gold from New York to Montreal. 

The money market has again experi- 
enced considerable stringency, owing to 
end-of-the-month requirements, but a 
short period of ease lies immediately 
ahead. This is assured by impending 
governmental disbursements of approxi- 
mately £50,000,000 in dividends on the 
war loan. This ease should continue un- 
til near the end of the year. 

The stock markets still have an air of 
depression. Forced liquidation is still in 
progress in industrial securities, owing 
to financial difficulties which have arisen 
as a result of the collapse in the market 
value of certain highly speculative issues. 
Good securities often have to be sacri- 
ficed to meet these differences. Only 
those industrials which have a large 
American following maintain their buoy- 
ancy, and the markets generally are 
likely to remain in a subdued condition, 
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. G Current Security Offerings 





e : BONDS BONDS BONDS STOCKS 
o ; ——> Steel Car Lines, Inec., $375,000 5% Geoenviite, Co. $762,000 44%4s and 4%s, Tucson, Ariz., $100,000 East Side Sewer Koppers Gas & Coke B 
‘S r g ctfs.. Series “*C, * M & N i5, due F & A, due i 036-194s, yield 4. to 4.40%, District No. 3 6s, due Jan. 1, 1930-1939, cum pfd, JA JO, P5100. ook price ¢, $104, 
st ; Mov. 5, 1929-1938, yield 5% to B sox, of- offered Nov. 30. Harris, Forbes & Co., ield 5%, offered Nov. 30. The Hanchett offered Dec. 5. The , vs of 
7 fered N 30. ¢ rust Co. 
f x er ov. First Illinois Co., Chicago. New York. nd Co., of Chicago. Pittsburgh; + Guaranty Co. of N. Y.; 
“ Annapolis Dairy Products Co., $225,000 ist Hudson River Resvlating District, N. United Public Service Co. $4,000,000 64% ¢ Bankers Co. of N. Y.; Lee, Higginson & 
3 15-yr. 6s, due 1968, wise 99, yield 6.10%, $2,015,000 g 4 J, due July 1 1938. debs (with stock eeemane | warrants), due Co.; Bonbright & Co., Inc.; Otis & Co., 
Ww i offered Dec. 15. . Iglehart & Co., 1965, yield 4. a *. Nov. y Harris. Oct. 1, 1933, price 100, yield 6.50%, offered N. ¥ 
y Baltimore. Forbes & C : Redmond d & hy Dec. 1 Thompson "Ross & Co.; Hale, Manischewitz (B.) Co. 17,000 shares com- 
nf Agetia, Toune City of, $750,000 448. and Hyman- A hag ® Co. $199,590 hy 3x te zg Waters & Co.; Yeager, Young & Pierce, mon, no par, price $30, offered Nov. 27. 
d due July “f 1929-1958, 3,000 ctfs., Series ‘‘A,’’ due Mar. 1529 to Sept. Inc., N. Y. A. E. Aub & Co.; L. R. Ballinger & Co., 
4iZs, wae "4.30%, and $207,000 434s, price 1, 1934, price 100, yield 5 50% offered Nov. Utilities poner & Light Realty, Allotment Cincinnati. 
f 100, yield 4.25%, offered Dec. 3. The 24. Stix & Co., St. Louis. Ctfs., for $7,000,000 30-yr. s f coll 6s, Merritt- Che man & Scott Cor $2,500,000 
% Bankameric Corp.; B. J. Van Ingen & Keystone Water Works & Electric Corp. due Nov. 1, i958, and 70,000 shares Class Series ‘“ 644% cum pfd (with common 
t Co., New York. $@.000 000,000 additional sist lien 4s, Series “A" of Beneficial Interest, price 100, for stock purchase warrants), M J S D, par 
Bardien Apartments, Cincinnati, $130 000 “B’ M & N, due Nov. 1, 1848, Price 97 i Allotment Ctf. representing 10 shares $100, price $100. offered Nov. 28. Hem mp- 
.. Ist (fee) ser g 6s, due May 1, 19 1939, yield 5.75%, offered Nov. M. Beneficial Interest and $1,000 bond, of- hill, Noyes & Co.; Lage & Co.; Peabody, 
t in price 100, yield 6%, offered Nov. ByllesBy & Co., Inc.; me. Th. 8 ee.” fered Nov. 28. Federal Securities Corp. ; Smith & Co., Inc., N. Y. 
‘ 3 itle Guarantee & Title Co.. Gua Co.; Fmerv. Peck’ & Reckword Co.; Pearsons-Taft Co.; Hill, pooner & Co. Horrell (John) & Co., Inc., 133,333 shares 
Bercon, N. Y., City of, $200,000 School Henry D. Lindsley & Co., Inc., Chicago. Inc.; S. W. Straus & Co., Inc., Chicago. common, no par, price $61 offered Nov. 
4 4.20%s, J & D, due June’1, 1931-1948, yield ore x By. of, (Peru), $3,000,000 ext 30- Wark-Gilbert ou, Detroit, $160,000 ist s f 30. A. G. Becker & Co.; Hallgarten & 
4.05% ‘to 4.10%, offered Nov. 28. + sec SAS, & due Sept 1, 19 g 6s, due Sept. 1, 1938, price 100, yield 6%, Co., N. ¥ 
Putnam & Co., New York. eros en ield 7. , offered Dec. 5. E. H. offered Nov. 26. Union Trust Co., De- Newport Co. (The) 420,000 shares Class 
: ollins Sons; Brown Brothers & Co. ; roit. rise D, 
4 Binghamton Light, Heat & Power Co., Grace National Bank of New York: conv. M J 8 r $50, price $50, 
: $1,000,000 additional ist refg 5s, due Feb. Banco Italiano of Lima, Peru Waster Timber Co. $1,500,000 Ist ser g 6s, ollena Dec. 4. Dillon, Paread & Co.; A. 
1, 1946, price 102, offered Nov. 30. L a jaan 7 & Light C $4,500,000 A & O 15, due Oct. 15, 1930-1938, price 100 G. Becker & Co.; Scholle Brothers; 
4 Halsey, Stuart & Co., New York. eat” aoe ake & ~ 4 99%, offered Nov. 27. Baker, Fentress Shields & Co., Inc., N. Y. 
: ditional 1st g 5s, due Dec. 1, 1957, da & Co.: Continental National Co.. Chi . 
Cauwrvury uardens Co., Dewroit, 235,000 97%, offered Nov. 28. W. C. Langley & . ee Office Systems & Supply Co., Inc., 12,000 
‘ 1st s f g 6s, A & O, due Oct. 1, 1938, price Co. John Nickerson & Co.: Guaranty Co. Woonsocket, R. 1., City of, $650,000 4%4s, shares common, no par, price $23.50, of- 
100, yield 6%, offered Nov. a) nion ¥.; Old Colony Corp.; J. G. White & due June 1, 1929-1957, yield 4.50% ‘to 4.25%, fered Dec. 3. Traver & Dugan, N. Y. 
Trust Co., Detroit. Bs. in J. & W. Seligman ie Co. : offered Nov. 30. R. L: Day & Co., Boston. Palmer Brothers Co. (The) 35 000 shares $4 
Cavalier (The), Washington, D. C., $1,950,- Rogers Galdwell & Co., Inc.; N. Y.; Hale, cum pfd, M J’S D 15, par $60, and 35,000 
000 Ist and ref g 64s, due of, "¢ 1933- Waters & Co., Boston. STOCKS shares voting trust cits. for common, no 
1948, price 2%, vie! 6.50%, offered Nov. Metropolitan Chain a vopertice, Ese. $2,600, - par, in units of 1 share each at $75 ver 
27. H. Smith Co., Washington. 000 Ist conv sf g 6s, M& N due Nov. Bond & Share Co., Ltd., 250,000 shares com- unit, offered Dec. 3. Estabrook & Co.; 
D Coastal Hi hway Commission, 8S. C. (coun- 15, 1948, price 105, offered Dee. 4! Geo. H. mon, no par, price $20, offered Nov. 27 Putnam & Co., N. 
# ties of Bition’ Florence, Williamsburg, Burr & Co.: Shields & Co., Inc., N.Y. Bond & Share Co., Ltd., San Francisco. owée, Gas 6 Sie ig Pe Corp. 100,- 
3 Colleton, Beaufort and Jasper), $1,200 Mt. Vernon, N. ¥.. City of, $339,000 4%s. California Plantation Cannery, Inc., 15,000 000 shares common, no par. offered Dec. 
Joint Obligation 5s, F ms due Feb. 1 due - 1950, yield 4.05% to 4.25%. offered units of 1 share 7% cum pfd, par $10, and . ea yt, Ohrstrom & x Inc.; Graham, 
1931- 1939, erield 4.50% aOR. Dec. 4 Dec. 1. Sherwood & Merrifield, Inc., 1 share common, no par, at $10 per unit, Parsons & Co Y.; Jannev & Co.: 
4 Prudden’ & Co., New York ¥. offered Nov. 21. Chas. A. Davis & Co., Parsly Bros. & Ton ‘Philadelaphia. 
. on armen goa 175 West Wacker Drive Building, Chicago, San_ Francisco. Ritter Dental M dantasine toni 60. 
: Columbia Steel Corp. $2,500,000 Ist s f g $2,250,000 ist leasehold s f g 6%s, due Oct: City Radio Stores, Inc., 35,000 shares com- wt gl gt ngage "S43, t. 
f Ya Series “‘B, ue June 1, 1947, price 1943, price 100, vield 6.50%, offered Nov. mon, no par, price $28.50, offered Nov. 28. 000 shares common. no par, price or 
5 98, offered Nov. 23. American National 2. . B. Greenfield & Co., Chicago. Schmid t & Co., Chicago. fered Nov. 28. Dillon, Read & Co.: E. 
s0.; Anglo London Paris Co.; Crocker (The) ‘Pittsburgh & West Virginia , Pre YS Naumburg & Co.; Shields & Co., inc., 
: First Co.; Blyth, Witter & Co.; Peirce, $3,000.000 Ist & 4%s, Series “A.” J & D, nary stock, price $23, offered Nov. 23. _N. ¥ 
§ Fair & Co.. San Francisco; National City due Dec. 1, 1958, price 96%, yield 4.72%, Branson, Brown & Co.; Royal Financial Standard Public Service Co. 40,000 shares 
Co., New York. offered Dec. 5. ‘Brown Brothers &c Corp.; J. _B. Stevenson; D._M. Sullivan, Class “‘A’’ partic., M J S D, no par, price 
Commonwealth Utilities Seem, $2,500,000 6% Stone & Webster and Blodget. Inc., N. a Ltd.; R. L. Shimmin; The Western City $29.50. offered Dec. 4. G. * Grace & Co., 
conv g debs, Series ‘‘A,’’ M & due Nov. Realty Associates Securities Corp. $5,000. Co.;'Reed, Henderson, Ltd.; R. P. Clark Inc.; Packer, Cooke & Co., N. Y. 
1. 1938, price 99, yield 6%, fT, Dec. 4. 00 gtd 15-yr. s f 2 6s, A & O, due Oct. 1, & Co., Vancouver. Thompson-Starrett Co., Inc., 160.000 shares 
3 Bodell & Co., Providence; Liberty Cen- 1943, price 100, vield O%, offered Dec. 4. Douglas Aircraft Co. Capital stock, 7" oe. $3.50 cum divd preference. J A Oo. no 
tal om Chee St. Louis, and Chicago Halsev, Stuart & Co., Inc.; The Prudence — peretey. ptteret Dec. 5. par, price $06. offered, Dec. = Hallgarten 
rus Oo i ‘0 0 Kissel, innicutt ° nc 
Dortmund Municipal Utilities $3,000.000 20- Saratora Victory Mills, Inc., $825,000 Ist s General Utilities Co. 7.000 shares 7% Class Fasden Stone & Co; Hornblower & 
vr. sf g 6%s, A & O, due Oct. 1, 1948, f gz @M%s, Series ‘‘A,’’ due July 1, 1943, “A’’ cum pfd, par $100, offered Nov. 25. Weeks: Commercial National Corp. of 
price 91%, yield ie = tae offered Dec. 4. price 99. offered Nov. 27. Caldwell & Co., General Utilities Co., Kansas. N. ¥ 
Field, Glore & Co.; Harris. Forbes & Co.; Louisville; General Securities Corp., Hemisphere Oil Corp. 170,000 shares Class United Groceries 15.000 shares common, no 
International Acceptance Bank, Inc., New Birmingham. “A” no par. price $5, bonus of % share — ion Te Hered Haw. 4. Baad 
pao 208 Sonth La Salle Street Building Corp. common. offered Nov. 27. R. W. Evans md eg i t a Seattle. 
East Coast Utilities Ce. $. 000,000 6% conv $15.000.000 1st s f g (closed) 5%s. & & Co., N. Y. ros. & Eirrion, inc., Seattle 
gz debs, Series ‘‘A,”’ N, due Nov. 1, due Nov. 1, 1958. price 100. a 5.50%, Honev Dew, Ltd., 8.500 shares Class “A” Victor Welding Eauinment Co. 20 000 shares 
os price 99, yield oe offered Nov. 28. offered Nov. 28. Federal Securities preference. price $100. offered Dec. 3. Class “‘A,”’ no par. nrice $21.50. offered 
Chapman & Co., Inc., New York. Corn.; Hill, Toiner & Co.. Inc.; Central Cochran. Hav & Co., Ltd.. Toronto. Nov. 22. Walsh, O’Connor & Co., San 
saceu Oregon Light & Power Co. $100 000 Trust’ Co. of Mlinois, Chicago; Fiela, Incorporated Eauities 125000 shares com- Francisco. 
additional ref & ist coll g 5s, Series ‘‘B’., Glore & Co.: Blair & Co., Inc.; S. W. mon. no par, price $42.50. offered Dec. 4. Widlar Food Products Co. 50900 shares 
due Jan. 1, 1953. price 96. offered Nov. 28. Straus & Co.. Inc., N. Y¥., and Pearsons- Rushmore & Greene; Newton & Town- common. no var, prise = offered Nov. 
Edgar, Rocker & Co., Milwaukee. Taft Co., Chicago. send, Inc., N. Y. 98. E. W. Clucas & Co., N. Y. 
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NEW PASSENGER CAR REGISTRATIONS OIL SUPPLY AND DEMAND (5) 
(Per cent of total monthly new registrations) (Thousands of barrels of 42 United States gallons) 
=a 1928 1927. Supply as SSS — 1927. 
$Oct. Sept. Aug. July. June. May. Apr. Mar. Feb. Oct. Dormeatic crude production: Oct Sent. Aus, Juiv. J Oct. 
General Motors (total). 33.33 36.42 38.60 41.69 45.16 45.80 46.22 47.88 51.19 52.49 TAGHE 2... sees e ete cee ceecee ; 71.876 69.081 7090  ~—- 67 6B 64.94 68.277 
Chevrolet Ll... 17.79 20.05 22.13 26.07 27.46 28.17 28.80 30.30 33.25 30.60 2 i a aetna ae 7,323 7,739 7,761 <i. 9,257 
MEE oy vc acc ill lll) 689 698 7.23 4.79 6.23 6.26 612 6.15 6.81 10.25 — eee ee es 2 emen 
Pontiac ..... -wuee.e.. 441 5.17 5.50 6.21 6.34 6.09 6.02 6.01 6.49 5.05 Total domestic supply..... . 79.662 76,404 77.829 75.426 75.526 77,534 
Ome ....... saat Nieteecat 2.25 243 227 2.70 282 268 249 251 1.72 2.14 | Natural gas gasoline............ --. 3,695 3,452 3,421 3,409 3,317 3,419 
La Salle . 3k I I I eer ech cco stersnrsdaesinndsesiass 245 231 233 228 231 217 
Cadillac ; 74 «86.620 -7T7)s1Tssd2.24 S236 «2148 «(158 (2165 «1.13 zis = hws 
Oakland ae of we a wa we oy ae ae Oe ES es eee .... 83,602 80,087 81,483 79,063 76,074 81,170 
Ford {total DEEDT EID IDI: 26:42 22/42 19:15 13.48 11.35 883 7.72 6.55 3.21 2.84 | Imports: 
WM, 2 55.5.5: SLUT) 25:93 22:25 19.00 13.30 11.17 862 7.50 6.34 2.98 2.52 PEERS OP eee 6,70. 7,140 6.141 7,878 6,583 4.623 
Lincoln . e 19 17 15 18 18 .21 -22 21 .23 .B2 SE eee ee én 771 598 1,007 781 712 1,042 
Chrysler (total) ... 11-32 10.37 9.35 9.38 9.60 10.76 11.47 11.46 11.18 12.51 Be A 
Dodg 3.74 3.89 3.82 422 453 499 5.57 5.50 5.33 5.53 Total imports ...... yaa 7,474 7.738 7,148 8,659 7,265 5,675 
Chrysier 55 3.63 3.36 3.47 3.68 5.07 5.77 5.90 5.96 5.85 6.98 ise = 2a” Se ee 
Sig nay bass 2.33 1.95 1.60 146... is ; Sea ws sa Total supply all oils..... 91,076 87,825 88,631 87,722 83,339 86,845 
ea titestnand ee PE Ne 540 641 721i $65 9.02 9.27 799 752 730 soa "ieee sti Total 
Willys-Overland ............. i , d t . q i 3 Y omestic—Total .............. , 78,564 77 456 78,390 74,395 69,712 70,311 
Whippet. JUDIE) gga lag) 51B2 6.94 «7:21 «(744 «623 616 618 3.34 | Exports: pais . 
Knight PACE WE SACD 1.08 1.08 1.27 1.56 1.62 1.62 1.53 Lil $8 1.35 Crude PENS ied tig DON Kae vs cnkci dea 1,505 1,883 1,669 1.879 1.539 
Falcon ; ; ‘ 5 i i ; ; i |__| TEES: Goi yea nn aes ... 10,270 ©1285 :10,816 = «12,768~—Ssi12, 11,554 
Hudson- Bssex (total) | 803 565 635 794 782 771 822 885 10:00 905 ms _— _ - 
E er : . . 5 . - . . \ : ; a: aan 12, 286 12,790 12, ; ~ 09% 
Hudson 116 119 130 149 148 152 173 205 238 2.20 — .. a Ss 2 Se 
Sedge hese man aa } . 3 J . i f 5 R 4.1 Total demand ......... ‘ 90, 850 90,246 91,089 \ $ 404 
Studebaker rota) oo. 3.27 3.45 3.74 3.87 3.57 3.70 3.88 3.89 3.87 4.69 | Stocks end of month: — | 6 
a A ET EAI 2.38 2.54 2.79 282 262 280 295 298 2.89 3.76 A ee 481,798 480,085 482,020 483,121 464,182 459.773 
Erskine Perch g. os 70 18 88 79 14 zt 5 oH 68 Refined aan Laced ...125,189 126,652 127,160 128,454 128/318 118,109 
ce-Arrow . : : ‘ “ ‘ ‘ ‘ : ? ” 3 
Pw - eae suse sbenennts 2:20 1:93 225 226 2.19 2.03 178 1.39 8 217 atural gas gasoline at plants. . __ 40: 4 36 414 477 648 781 
Graham-Paige .... soseee . : - . . . A . 74 WE AiAcd cons padcecsinxs . ,399 ‘ ; 
Packard 4 ISTE 190 154 144 1.29 108 126 137 137 132 17 — 15 2.5 CF ee ee 
ae foe 1.59 174 192 1.71 180 201 200 199 2.02 1.34 
Chandler: Cleveland 69 ze $8 eA 83 13- a 67 a 63 DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Fr Se ee j ‘ ‘ é i F F d 94 sNov., 1 ’ .. 1928. es 
Marmon |... Greer thx 37 41 142 «42 «14958162 “63-57 «143 | Locomotives ............... ee Te OE ER See Oe, ee 
SEE, cance cvacesissagme aA 26 .23 .20 .26 .29 .29 .29 26 31 46 Freight cars .......... re 6,100 1,635 1,236 167 789 
Auburn ...... favnpaes iY 26 .28 .29 39 49 45 42 30 -28 34 PASSOMBCT COG ......66605: 2 56 2 589 12 
Peerless oveewoecs 18 .21) 4.24 )=«=©.25 0 20—i20—w 25 i—iw22s—(«i«a2B—s«i«W#BSHs«|-« Strrurctrraal steel ((tons)...... 1,300 12,800 4,395 4,850 8.900 
Gardner cmb yeaes evens 1s 060 06 OTC (GT (sO! —S(COS)=SO8 S10 :'| «Rails (tons) ................ 435,650 190,622 100,500 61,900 406,340 
Moon .. pin G bates ues ogwa's 10 «64608 lO (GB sie ( aesti8tstiwd §Including Dec. 1. / “ : 
Sr 10 08 08 10.13 1S 15 20 25 13 
SN argo by snk uote nas : : j : : 1 30 ves ee vee 
Stearns-Knight SII 05 04 let ft 0505 eit lt SUMMARY OF IDLE CARS (19) 
_ oO ar tation 04 93 8 8 0 04 0 02 0 on —— = ek Ended—— 
Miscellaneous 0.006000... <d pel tne ay eet ze Bezi2’ fos:590 Sent 3, 878 og 2 Sept lt. Sept.7. Aug. 31. Aug. 24 
§$Based on_incomplete data. Figures not yet available for Alabama, Colorado, ee ‘ 572 186,204 1,885 214,709 ed 
Mississippi, Texas, Tennessee, Ohio, Oklahom *Subject to revision. +Revised. 
LOANS ON SECURITIES REPORTED BY MEMBERS CF THE NEW YORK STOCK EXCHANGE 
r Demand Time— Total eis 
From Other From Other From Other 
F _ 2 + py 3 N. PA ma ‘ a. N. am Sean. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total. 
a hk ge a ie a ee ee .882.072, , 800, 392,873,281 3 30 104,186, 
February sho cceakdesdlienacdnaidieesagcadeiee ce 2.806.590.350 487,788, 304 3,294,378, 654 930,544.01 97. 56.250 1098 200. 360 3737 134 "360 585/444: 558 322 beets 
MEE Bloc oss scsces Pate: ESS EE ASD TE: 3,016,467.992 563,957,180 3.580.425, 172 830,907,750 128,751,250 _1,059,749.000 3,947,465.742 892'708 430 4640.174.172 
is pains xd hosk ane npinesdewinens cbeuedinads 3.201.474.345 537,463, 3,738:937.599  1,044,605,7: 124,239,250 1, 168,845.000 4,246.080,095 661,702,504 4,907,782, 599 
Re Snes ictusdpthsdesteeckon Stansns pbuaiteiaee 3,.454,630.611 615, 4,070,359,031 112'996.000 | 90°781250 1,203,687,250 4,567.536.611 706,509,670 5,274,046, 281 
ER Eh 0.6 poiicras <r ete Meaias apiineseacasiccante 3.122.418,731 619,213.774 3,741.632,505 1,046,374,732 110,344,250 1,156,718, 982 4,168,793, 729,558,024 4,898, 351,487 
MG iiccise «nied tas tnbsnacbeakicas kesmeteeein 3, 182,783,771 '910, 3,767, 694,495 967,175,088  102'477'996 11069. 653 084 here 129,558,094 $e ore 
MMM, Bh... 5. -wcrcrccvcccccccccvctecccvesvccscescese 3,419,802,772 674,086,521 4,093,889,293 840,256,084 117, 292'028 957,548,112 4'260 058 701378 549 5'051 437 405 
NG ss hi ac srehbens aoc abant ined asach ten 3.938.873.300 750,678,674 4,689,551,974 708,522,267 - 115,565,444 824,087,711 4, 647,395,567 866.244,118 5.513.639,685 
I nPop hn tb hg kh AER So's Cask: hess 4,359,826,540 755,900,994 5, 115,727,534 634,111,893 129.881, 635 763,993,528 4/993,938,433 885,782,629 - 5,879, 721,062 
isis an ute tee nnnan ewes «tak 4,771,314,491 843,073,869 5.614, 388,360 641,108,093 136,147,811 777.255,.904 5,412,4 979,221,680 6,391,644. 264 
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TRANSPORTATION P. C. De- 
parture 
5-Year From 
Veriod or Date. 1928. Average. Aver. 
“Ail commogites nas ok eageg wer ge tegen SE Ss 
ape eek en ov. , + 11. 
gh 7 —_. beseeeoee Week ended Nov. 24 211.451 201,437 + 5.0 
Forest products............--.6.5+5 Week ended Nov. 24 64,901 65,925 — 1.6 
ufactured products............ eek ended Nov 646,953 079 + 3.5 
Pe IO ccs cccpccccvccccecce wear i _ = a te +9.508.213 + it 
Grain and rain roducts. weconnee ear to Nov. 268, . "150, ke 
Coal and che... ss eeeeee VOOPr to Nov. 24 8,361,309 8,894,766 — 6.0 
Forest products.................... Year to Nov. 2 3,059,571 3,349,699 — 87 
Manufactured products............ Year to Nov. 30,236,030 28,658,231 + 5.5 
grees i cinsddettesdcaeced 3d quarter 194,092 163,969 + 18.4 
Per cent. freight cars serviceable..... Nov. 15 $3.2 93.2 a 
Per cent. locomotives eervesenaie.. . Nov. 15 4 85.1 83.8 + 1.6 
Eye ‘Year to Nov. 1 $5,151,980,026 $5,210,573,966 — 1.1 
 W6.6464 06 68bnst chersnaonks ..- Year to Nov. 1 3,841, 181,389 996,875,891 — 3.9 
Rr rer Year to Nov. 1 324,653,800 636, + 69 
Rate of return on property invest- : 
_— “Fair Return” 
Rs 666 6 cacueene enews Year to Nov. 1 5.10 5.75 — 11.3 
Southern DE, cchsgheetssecckbeue Year to Nov. 1 4.19 5.75 — 27.1 
Dd 16 caginneebnas vows Year to Nov. 1 4.48 5.75 — 22.1 
United States as a whole.......... Year to Nov. 1 4.73 5.75 — 17.7 
FREIGHT CAR LOADINGS (19) 
Week Endea————_—_—_—_,, 
Nov. 24 Nov. 17, Nov. 10, Nov. 3, Nov. 26, 
al 1 G286 690 (1 059 701 1,053,295 1 103342 840.642 
Car loadi , (Botal).. cer scvceerscvece ,028, ,059, ,053, * q Y 
Grain an da grain products........... 54,739 52,809 49,356 52,652 42,755 
Live st tock Seeeadneeseuncesucnvecases 32,894 35,481 1,280 33,944 28,141 
onl Deeb debbeksbdtnsedaeercseudscens + 200,892 198,870 193,434 196,350 152,794 
eek Sndindadbeedcoeeskes Sj acdekece “Se 0,794 0,726 10,855 9,260 
Forest PTOGUCES .....cceceeeerccceecs 64,901 64,684 64,024 66,494 56,005 
ROUGEAEGESee Vesegeeseroatceoseese - 17,752 37,265 8, 48,243 11,030 
Merchandise, is Gis Mite we venesdenuasen 259,715 260,047 261,768 267,134 629 
Mincellaneous ..............eccesseee 387,238 399,751 394,328 427,670 315,028 
GROSS RAILROAD EARNINGS 
1928. 1927. Net Change. P. C. 
Third week in November (11 roads)..... $17,494,968 $15,780,053 + $1,614,915 +410.86 
Second week in November (12 roads).... 17,755,764 17,485,732 + 280,032 + 1.60 
First week in November (12 roads)...... 17,315,911 15,854,197 + 1,461,714 + 9.21 
Fourth week in October (11 roads)...... 27,286,800 23,795,760 Tt 3,491,040 +14.66 
Third week in October (11 Ss sod assed 2 18,436,901 15,578,335 2,858,566 +18.33 
Second week in October (12 roads)...... 19,183,201 16,492,870 + 2,690,331 Te 
first week in October (12 roads)........ 18,628,331 16, 045,279 + 2,583,052 16.10 
fourth week in September (12 roads). 23,120,234 20,831,363 + 2,298,871  +10.98 
Third week X,. September (11 roads).. 16,681,361 14,445,792 t 2,223,567 +415.48 
Second week in September (12 wants). 15,852,576 14,614,550 1,238,046 Tt 8.28 
First week'in September (12 roads). 14,514,631 14,510,064 T 304,567 2.09 
Fourth week in August (12 roads)...... 22'607.809 21/421, 180 1,186,629 + 5.54 
Third week in August (12 roads)....... 15,501,891 14,278,486 + 1,223,405 + 8.57 
Second week in August (12 roads)...... 15,193,245 14,211,656 + 981,589 + 6.91 
First week in August (12 roads)........ 14,966,919 13,605,103 + 1,361,816  +10.00 
GOLD AND SILVER PRICES 
“Sa Lae Sl — 
Dec. Year to Date. 
Bar gold in London ........... . 848 11 2 S044 84s 11 84s 10d 
Bar silver in London ........... ‘ 266d 
Bar silver in New York........... 63 ‘ac 
FAILURES (DUN’S) 
a Week Endeqd—————_-——______ 
§Nov. 28, 1928. Dec. 1, 1927. Dec. 2, 1926. Dec. 3, 1925. 


Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $3000 
- 139 198 155 110 109 71 164 121 


East .... eBaewetechensencéet 
a iba on aheptiaabeaeniaeaee- os 58 «106 70 138 77 97 
ee tos sec... a PERKY 122 69 = «120 66 «136 7 ~©=«:116 82 
Pacific punebaussadeont . &8 31 69 38 80 36 45 17 
United States 2... eserves . 417 356 450 284 463 261 422 ~# 191 
ap alle eee 143 21 45 24 53 36 43 24 


INTEREST RATES THE ANNALIST WEEKLY INDEX OF 


met Ended— SENSITIVE COMMODITY PRICES 
. 1, Dec. 3, Year Whole- Sensi- 
3 1927. to Date. sale tive . 
Call loans........... ie 4 % 10, v2 Steel Price Price 
Time Ins., 60-90 dys. 4 7 x Hides. Zinc, Scrap. Aver. Index. Index. 
Time Ins., 6 mos. 1 44@4 7T@4'% | Oct. 16..192.6 130.0 127.2 149.9 149.4 100.3 
Com. disc. 4-6 mos. 4 3% | Oct. 23.:184.9 128.7 1268 146.8 148.7 987 
ce, Sos tae ad tae is Bt 
, NEW YORK CITY Ov. . 188. . ' 5 ’ 98.1 
ee ee — : Nov. 13..195.4 124.6 121.7 1472 1489 98.9 
ew for es . Nov. 20..194.5 125.5 121.7 147.2 148.0 99.5 
s—Call Money.—, 60-90 4-6 90- Nov. 27..204.1 127.6 121.8 151.2 147.2 102.7 
Re- Day Mos. Day Dec. 4..206.0 127.6 120.5 151.4 148.1 102.3 
new- Time Com. §Ac- 
1925. als.High.Low.Last.Loans, Papr.cept. 
Nov. 29.... Holiday. THE ANNALIST WEIGHTED INDEX OF 
Nov. 30..... 8 10 8 
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High. Low. Last. 
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Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 





(Barrels) 
Wen Maa tov. Oe. On. Deck 
Dec. 1. Nov. 24. "Nov. 17 ov. 10. ov. ic c ec. 3. 
12,950 715, 100 721,100 725,450 738,050 43,350 766,000 
pa I O80 y ‘300 96,000 96,700 96,950 97, 200 98,300 196,300 
Panha T 1,600 64,200 66,750 r 68,200 ’ , 
North Tesas ae 89,400 88,950 87,700 83,600 90,100 91,400 78,450 
West Cent.Texas 54,850 54,850 54,750 55,250 55,400 55,150 54,450 ¥ 
West Texas 327,850 329,600 ,200 900 329,250 335,650 336,850 231,150 
East Cent. Texas 21,250 21,150 21,450 21,300 21,600 22,200 21,950 A 
Southwest Texas 28,250 26,600 26,550 26,850 26,600 26,500 26,100 
North Louisiana. 38,200 38,200 38,750 39,400 38,150 38,550 3, 650 3,000 
kansas .... . 82,100 83,4 83,200 83,300 83,250 82,300 96,650 
Coastal Texas. 109,750 113,400 113,400 117,250 115,600 113,150 110,400 121,700 
Coastal La...... 22,400 50 21,100 20,750 1,250 19,500 20,000 15,100 
EE Sec cies 110,000 107,500 109,006 111,000 113,000 115,000 114,500 113,750 
Wyoming ....... , 800 58,10 59,550 61,150 61,300 63,900 63,050 57,450 
Montana ........ 11,550 11,550 12,200 11,750 11,800 12,350 11,200 13,050 
Colorado ........ 7,050 7,100 7,700 7,350 6,950 7,300 7,250 6,450 
New Mexico .... 2,700 2,950 2,450 3,600 2,500 900 3,000 = 2, 
California 676,800 655.800 643,500 639,000 631,000 635,200 615,800 626,400 
Total 2,506,150 2.505.000 2,490,850 2,497,000 2,497,150 2,523,700 2,504,400 2,480,750 
STEEL SCRAP PRICES (23) 
—_—--—-Week Ended-————_— 
Nov. 30, °28. Nov. 23, ‘28. Dec. 2, '27 
Heavy melting steel scrap at Pitshuege, beveaseath of 
daily quotations (per ton).............. . $17.00 $17.20 $14.25 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(In the metropolitan district of New York) 
——-—-—- ———Week Ended— - 
Nov. 30, 28, “Nov. 23, '28. Nov. 16, 28. Nov. 9, '28 
Total contracts .. . $39,695, 200 $20, 870,900 $19,865,000 $19,704,000 
Residential] ............ a ae -...+. 11,035,600 12,053,400 14,045,500 4,143,500 
Commercial .. Sen ak snk. wie eee 2,802,800 2,309,000 2,225,700 1,311,700 
New work contemplated. -..+. 22,052,800 76,844,000 46,706,300 23,403,700 
LUMBER (10) 
—_—-—-———— Week Ended——--- 
Softwood : *Nov. 24, '28. tNov. 17, '28. Nov. 10, '28 Nov. 3, Ee 
Mills reporting ............... ; se 510 541 543 
Production (thousands of feet).... 312,327 324,030 338,465 349, 310 
Shipments (thousands of feet).......... 289,866 287,273 305,633 350,582 
Orders (thousands of feet)... 295,538 267,522 294,063 332,100 
Hardwood : 
Mills sapaeting Oe re eee baa . 375 38U 381 396 
Production (thousands of feet). 54,286 53,521 53,616 55,197 
Shipments (thousands of feet) 58,095 57,072 59,159 64,493 
Orders (thousands of feet) 54,174 61,079 56.722 55,056 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons! 
- - -— ek Ended - " 
Bituminous coal: *Nov. 24, 28. Nov. Mts cg Nov. 10, ’28. Nov. 26,'27 
Total .. ; 10,975 10,924 10,54@ 8,830 
Daily average ‘ 1,829 1.917 1,953 1,731 
Anthracite: 
Total ... , 1,920 1,723 1,785 1,286 
Beehive coke 
Total panes 93 gy 105 86 
Daily average cece 15 16 18 14 


NEW BUILDING (3) 
Nov.. 1928. Oct., 1928 amt. 1928 Nov., 1927 


(24 Days.) (26 Days.) 4 Days p (24 Days.) 
Average daily building contracts award 
ed in thirty-seven Eastern States...... $19, 645,091 $22,965,519 $24,486,407 


DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Re artes in The Railway Age ot - - 


$19,433,058 


Dec. * "28 Nov. 4, Nov. 17, '28 ov. 10, '28 Dec. 3, '27 
Locomotives ... : io 10 5 
Freight cars ....... are 320 2,460 1,320 1,600 775 
Rails (tons) oe 10,000 ° 19,500 246,550 57,200 
Structural steel (tons) 1,300 1,000 

FAILURES (9) 
Nov., 1928. Oct., 1928. Sept., 192s. Aug., yr Nov., 1927 

Number deena eres ‘<4 1,564 1,664 ,348 1,545 1,656 
Assets ...... hing ++» 33,933,981 19,120,668 10,979,007 17,964,533 22,273,326 
Liabilities -52,071, 155 43,244,334 22,113,636 35,554, 172 41,623,885 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
(9) etek bens s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Review. (12) United States Sy em of the Interior, Geological Survey. (13) New York 
rtment of Labor. (14) S. Straus & Co. (15) American Bureau of Metal Sta- 
16) American Iron and Steet Institute. (17) Aberthaw Company. (18) American 
Petroleum Institute. 
























































Dec oO 8 (19) American Railway Association. (20) United Stat D t t 
Dec. ee 10 8 i ¢ ae Serres > Holiday. of the Interior. (21) Silk Association of America. (22) Motor and ‘Accessory : fanufac- 
Dec. 5.1.9 9 9 0G .~sdihe ennnnennnnns ai | LR RD | Meck” Ge pemetinte Sine Sncttante. Chap nasesintion of Cotten Martine archaea Rae 
0 Beco cescccocces . ° ~ or me an Zinc institute ssociation 0 t 
tBest names. §Asked rate. — ; tes eeeeee eens ass = itis York. (27) Bureau of Railway Economics a 
MONEY RATES IN NEW YORK CITY I | Wis os.ccancts ses 169.2 170.7 *Subject to revision. tRevised 
(Federal Reserve Bulletin) 
Prime 
me aw - —_ 
Com’ ecept- ine oo Call-— 
Ganer, aes, Tate, ES FOREIGN: EXCHANGE RATES 
Mos.** Days.** Days.** New. newal. DEMAND.— ee = 
ober... 4 3. 3.90 Week’s Range Year 1928 to Date. Same Week : 1927, ‘Week's Range. Year 1928to Date. Same Week 1927 
November. 4 4 3.60 3.6u Par. Country. High. Low High. Low. High. Low. High. Low. High. Low High Low. 
December 4 1 443 4.38 so jensen piedenenduna +20) aoe eth ie $2 3 4-oT te £8575 4.85, 4.88% 4.84 i 4.8375 4.871) 
. “TEED cocceccscscces 5 \ 93}; q s 3 4 944, i 97% Q 
13.904 —Belgium ........... 13. 13.89 13.98" 13. 13. 13.96% 13. 13. 13.99 13.89% 13.9880 3 ort? 
tee 4 44-4 4.15 4.24 19.30 —Switzerland ....... 19.26 ‘ 19. 19.224 19.28) 19.28 19. 19. 19.31% 19.2344 19.29% 19.29 
February.. 4 4 ig 4.33 4.38 i MT. tlededesnenses ‘ 5. §.29 5.22; 5.44 5.40% 5.24 5.2 5. 5.227, 5.441, 5.41 
h ...4 -4 4% 4.48 4.47 .29 —Holland ........... 40.16% 40.14 40.38 40.06 40.42 40.38 40.1 40.16 40.40 40.08 40.44 = 4.40 
April ....4%4-4 a 4%-5 5.06 5.08 19.30 —Greece ............ 1.29% . 1.33 1.29 1.33 1.32% 1.30 1.29% 1.34% 1.29% 1.33% —*1.33% 
AY ..+.. -4% 5 2, 5.69 5.70 - Se Pe PFERpRe 16.17 16.11 17.36 16. 16.76 16.43 16.18 16.12 17.37 16.09% 16.77 16.44 
June ..... ‘4 o-5 os oa 26.28 —Denmark .......... 66 26.64 26.85 25 3H, 26.82 26.80 26.67 2665 26.86 26.6414 26.84 26.82 
July ..... 5 - My I . 26.80 —Sweden ...........- 26.72% 26.71% 26.96 26. 26.99 26.95% 26.73% 26.72% 26.72 27.01 26.97% 
august {> 8 ie x | 26.80 —Norway ........... 26.66 26.64 2680 26.56 2662 26.57 26.67 26.65 2681 26.57 26. 6.59 
Setober $e. 712 698 48.66 —Calcutta .:......... 36.56 36.44 3681 36.19 36.75 36.62 36.62 36.50 36.25 36.81 —-36.68 
= e . 8.00 = —Hongkong POP RE CA: 50.25 50.06 52.81 48.63 50.50 50.13 50.31 50.12 52.87 49.69 50.62 50.25 
Week ended: os cx'n cg 64.87 64.62 73.00 63.87 68.00 68.00 64.93 64.68 06 63.93 12 12 
t 4 7.70 7.50 —Straits Settlements.56.75 56.75 57.25 49.75 56.62 56.50 56.87 56.87 57.37 49.87 56.7444 56.62% 
: . 9 tf . : 108. is —Shanghai .......... $4.31 64.06 70.06 62.88 64.25 63.25 64.37 64.12 70.12 62.94 64.37 63.37 
te. BB A T* T08 Too] | $983 —Jepan ..ccl ico: 46.06 45.81 48.00 4468 4589 45.75 4612 45.87 06 44.74 45.99 45.85 
 & aa é 7 685 650 || 50.00 —Mamila ............ 49.62 49.62 49.87__—49.25 50.00 50.00 49.87 49.87 50.15 49.50 0.25 50.25 
Nov. 31. .5%-5% 7 7.00 7.50 “97.33 —Colombia ........-. 98.04 98.04 98.04 9791 9744 £9744 98.04 94.04 04 “97.-91—=—«.4 iT 
Nov. 1 M4 -7 6.38 6.38 42.44 —Buenos Aires...... 42.12 42.12 42.76 42.04 42.74 42.71 42.22 42.22 42.86 42.14 42.86 42.83 
ov. 17t it, 4 7 6.20 6.20 CO rere 11.92 11.92 12.84 11.91 11.95 11.89 11.95 11.95 12.07 11.94 12.01 11.95 
Ov. 24t..5% 4 -7 6.50 6.50 23.83 —Germany .......... 84 23.83 94 23.78 23.89% 23.87% 23.85 23.84 23.95% 23.79 23.89% 23.87% 
Dec. a: a7 4 -7 8.00 7.38 Be “AEE, cc ccc ccoccee 14.125 14.125 4.1 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
ePrevailing rates. ttAverage daily rates. 19.30 — | pemtererets: 1125 = 1125 So 11. 11.25 11.25 1.25 10.25 10.50 10.25 1.25 11.25 
tPrevailing rates on commercial paper 26.26 —Czechoslovakia 2.9615 2.9615 2.9615 2.96 2.96%, 2.96% 2.9650 2.9650 . 2.9650 2.96 2.96% 2.96% 
ed rate on bankers’ a an 19.30 —Yugoslavia ........ -76% 1.76% 1.76% 1.76% 1.76% 1.76% 1.764 1.764 1.77 1.76 1 764% 1.764% 
prevailing rates on Stock Exch e time 19.30 —Finland sunbekeondne 52 2.52 2.52 2.51% 2.52 2.52 2524 2.52 2.52% 2.52 2.52 2.52 
as 7 by The Commercial and 19.30 —Rumania .......... 60% 43% d -62 .62 d 60 ; 60K, 62 
Financial Chronicle; average daily new and 20.31 —Hungary .........- 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 17.50 
yr reies on call loans as computed by 
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AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES | 
ADJUSTED FOR SEASONAL VARIATION 
30 30 
” 
« © 
4 20 MM pA, v bo 4 
g WW WwW 3 
a 
w 
> >A ro) 
~ 5 
¢ MS 2 
2 10 io 2 
4 a 
J ae 
= = 
1?) 
1923 1924 1925 1926 1927 1928 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 
ms Oct., 1928. - Sept., 1928. Aug 0 1928. Oct., 1927. 
Wider than fifty-inch reed sane. . os 33,912 30,443 3 
Fifty-inch reed agate or less.. 9,4 8,436 8609 11, "443 
Carpet and rug.. 6,512 6,081 6,166 6, 
} ~~ of cards..... 5,442 5,213 4,970 5,370 
| Sn A EER eee 1, 1,800 1,726 ,980 
spinning spindles: 
IOEENOODE CR LO eeae ER eSNG KeRES 1,747,806 1,646,068 1,603,145 1,715,5 e 
RSS RRR TEs Se, er ra 1,674,613 1,534,456 1,476,336 1,908,1 
(Active machine hours in per cent of maximum single shift capacity) 
Looms 
Wider than fifty-inch reed space...... 67.3 59.1 55.0 66.4 
Fifty-inch reed space or less.......... 65.8 53.3 48.3 67.0 
Carpet and 67.0 61.9 63.1 63.9 
92.6 85.3 77.0 83.5 
82.1 73.6 65.4 87.6 
88.1 80.3 74.1 82.1 
? 68.2 61.5 58.1 74.4 
SHARES SOLD NEW YORK STOCK EXCHANGE 
Nov. ,1928. Oct., 1928. Sept., 1938. Aug., 1928. Nov., 1927. 
Industrials Bhat edeweacen el 549,274 95,649,075 86,834 64.282, 278 47,326,184 
Spat edad-nenawaiscaaiael 6,884,561 3,428,380 4, See, 320 3,471,310 ,029,880 
EE soaanehitdewanascans 115,433,835 99,077,455 90,906,718 $7,703,588 51,356,064 
STOCK agg - gn 
——Neov., 1928.———_, t., 1928.———, Nov., 1927.——_, 
High. Low Last. oy i Last. igh. Low. £. 
reer Te ye 132.80 122.99 131.66 69 a 05 123.06 121.31 114.76 120.04 
25 industrials... . .326.73 295. 323.55 279.87 294.83 242.42 225.67 241.26 
50 stocks......... 53 209.1 227.60 ne. oo 200.46 208.94 181.46 170.37 180.65 
BONDS SOLD NEW YORK STOCK EXCHANGE 
(Par value) 
Nov., 1928. Oct., 1928. t., 1928. Nov., 1927. 
Gor I anginal cadena Kaisa daade $151,543,600 $162,229,500 BY 3, 734,000 $165,808,200 
o States Government.............. , 598,000 11,858,000 20,682,950 
PIO EE AEG ES SA FS oe 129,000,000 f , 179,000 
ca hatadacsdcagtubaerehsaenanee $348,730,100  $234,548,500  $199,413,000 $262,686,650 
BOND AVERAGES 
——Nov., 1928.——. ——Oct Nov., 1927.—— 
High. Low. Last. High. pay ‘Last. High. Low. 
eee 91.1 90.77 90.77 90. 90.49 90.71 92°06 92.04 92. 86 
BOND YIELDS 
: Bew., 1928. os . : , 
Average net yield of ten high-priced bonds........... 4.345% Oct, ee. Novy ee 
WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average monthly saies 1923-5—100) 
Unadjusted for ong variation 
Total 9 Gro- s Women’s Boots & Hard- i- 
1927. Lines. ceries. Meats. Goods. Clo Clothing Clothing. Shoes. ware. penn” Taen 
January ...... 86 86 113 78 65 71 92 82 102 86 
February ..... 91 81 107 88 123 95 87 82 95 98 
arch .-103 94 104 95 138 108 111 w2 117 114 
April .ccccccece 90 90 104 76 85 64 100 96 108 97 
BY: ccccccecse 88 95 109 76 52 39 111 93 98 23 
TUNE cccccccces 87 101 106 78 46 28 85 96 99 90 
SURE cccccvcese 88 92 104 81 78 43 107 90 100 $4 
ugust ........ 111 97 111 125 165 98 122 98 110 lll 
September ....112 102 117 115 140 95 127 106 122 117 
October ......- 06 102 122 99 101 87 114 105 128 118 
November .... 93 100 101 88 61 45 110 98 113 105 
December ..... 82 96 103 70 48 39 82 90 99 : 
1928. 
January ...... 87 85 106 85 76 65 94 82 106 78 
February ..... 93 85 108 89 128 88 87 82 101 96 
March ......4. 99 95 105 87 131 89 111 95 121 107 
ADT 2.0 ccccece 86 88 105 70 75 53 99 89 113 88 
ay. ee . 89 96 109 75 57 35 114 97 110 87 
BUMO. ccccsccce M4 97 114 71 39 21 77 95 103 83 
JULY ..cccccccee 87 92 113 74 68 46 98 90 102 87 
August ........109 101 118 110 148 92 119 96 115 108 
September ....109 100 130 105 137 88 110 100 119 +126 
October ......-1ll 107 124 99 123 100 108 108 134 131 
1927. Adjusted for Seasonal Variation 
a coon 93 113 83 84 77 112 92 104 98 
ee, teow 93 112. 87 97 ri) 108 93 103 98. 
March .....-+- 96 96 108 90 101 67 97 106 101 
April ......+++- 93 95 111 86 87 68 94 94 106 96 
SE cs cnincesactinns 95 7 109 87 87 69 §=:110 91 104 
SUNE ...-cce0e - 93 98 104 88 90 65 90 92 106 102 
Tuty .cccccceee 95 91 102 83 90 79 134 92 105 102 
August .....-- 100 97 109 102 101 72 111 97 112 109 
September 96 34 109 91 92 66 104 99 114 103 
ober .....-- 91 90 109 86 81 4 91 94 111 99 
November .,.. 95 94 105 89 86 67 105 100 112 100 
December ..... 93 92 109 87 93 61 101 97 106 89 
1928. 
January 93 106 89 99 70 115 92 108 89 
February 98 113 88 99 70 110 93 110 96 
March 97 109 83 94 55 96 91 110 95 
April ......-0+- 93 112 78 77 57 94 87 111 87 
May 99 109 86 96 62 113 94 117 92 
June . 94 112 79 76 49 82 92 110 +94 
July ...0.- 91 111 80 79 83 123 91 107 95 
Au sa 100 116 90 90 68 109 95 117 106 
September 92 a 84 89 62 90 92 112 $112 
October 95 85 99 62 87 97 116 110 
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*Subject to rev 
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BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) 
(Thousands of dollars) 














Public Works 
and 
1927. Residential. Utilities. Commercial. Industrial. Educational. Other. Total. 
JURY ccccccccccescccccccces 186,935 143,916 83,010 30,303 36,434 53,791 534,390 
AUBUK cc cccccsccccccccece 456 13 1 76,915 41,040 41, 64,302 552, 
BOGCGIBDSE co ccccccccscccces 202,877 59,617 48,546 29,244 55,097 521,611 
OOUOREP acccccccccccccccces 243,562 4 oH § 50,712 30,170 50,442 562,816 
November ........csceeeees 214,963 76,089 43,521 52,891 31,741 47,189 466,393 
TRBEP ccccccccccccccecs 207,281 92,657 86,933 29,989 23,248 37,256 477, 
1928, al 
ar 72,039 68,851 37,970 369 31.751 427.169 
59,980 57,695 34,881 18,651 .139 465,331 
110,338 73,075 8,804 33,881 51,277 592,567 
"401 82,758 85,093 885 48,413 643,137 
150,223 1,200 37,146 47,851 1 668,097 
130,852 93,942 537 46,135 ,916 650,466 
137, 075 , 697 31,400 926 ee 432 
118,890 58,910 42,606 35,713 47,146 516,970 
119, pe 60,068 114,780 800 52,205 587,674 
148 67,330 62,259 31,293 47,833 597, 
93, oH 68,309 665 ,023 41,031 471,482 
PUBLIC UTILITY EARNINGS 
(Thousands of dollars) 
= Net. — G ' —~ 
1926. 1927. 1928. 1926. 1927. 28. 
CIEE inoccc0sscscscccceses 66,975 73,747 79,013 177,474 191,702 196,573 
DOE okcccccicscvcerses 61,555 66,908 74,297 165,659 177,613 187,384 
BEE -b:dtde0.d00K 00000050000 60,69 65,413 72,811 167,642 9, 187,727 
ME 60. 6:0'0.6:0:0:0,448-0600060060808 59,471 64,908 68,971 166,927 176,467 1,144 
ay i) 61,195 67,733 159,136 1,256 ,255 
June 55,700 59,167 67,63 157,745 167,975 178,697 
July ..... 49,239 53,980 62,260 153,245 161,638 173,646 
A st 49,545 53,551 60,531 153,188 162,647 173,705 
aoe ember 56,930 61,897 67,967 159,519 169,414 178,346 
‘cober . 60,878 65,260 2,000 170,733 177,734 ,000 
November sae 65,845 70,214 176,001 182,077 
December ...........:se00+5 73,024 78,937 188,147 194,985 
WOE scsccccsvccsccccsss 1715,153 775,177 1,995,416 2,113,074 


The above table gives gross and net enenings of public ane A enterprises, exclusive 
of telephone and telegraph companies, as reported to the Department of Commerce | 
ninety-five companies or systems operating gas, electric light, heat, power, traction an 
+ Sarl — and comprising practically all of the iraportant ‘organizations in the 

es. 
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~192 1927. 
. Oct. Rept. Aug July, June. May. Oct. 
Pig iron production..... " 105.9 101.6 102.7 101.2 100.7 97.0 90.2 
ae ingot production. cab 112.6 113.4 1064 115.4 105.4 106.4 86.8 
Freight car dings. ae owe 95.4 5.0 93. 93.0 91.6 94.9 93.8 
Eleceric power roduction....... eT 102.8 7100.9 103.3 101.4 100.7 101.7 99.0 
Bituminous coal production.... *98.0 {92.9 89.8 86.4 87. 84.5 86.3 85.7 
Automobile production .......... ous 0 100.8 1089 104.3 95.1 85.7 88.4 61.7 
Cotton consumption ....,.......- 106.0 94.2 95. 87.6 91.1 101.1 111.0 
Wool consumption .............. 100.1 98.2 101.0 97.4 94.5 96.0 99.4 
gost and shoe production....... ee? 104.9 116.1 117.0 106.1 96.6 104.6 
TUNED, cc ccccccscesccns 91.9 95.3 99.0 94.9 94.4 91.4 96.1 
Cot MOG ImGOX ...... cc ccrcveees *101.0 498.8 798.9 97.3 95.3 97.7 96.5 
PIG IRON (8) SILK (2) 
Active Blast— (Bales) 
Furnaces. § ’ 
Production (Tons) .— Capacity Deliv- In Tran. 
Daily per Day eries to End of 
Total. Average. No. (Tons). Am. Mills. Month, 
3,103,820 100,123 203 98,360 39,885 18,900 
940,679 105,024 208 100,635 37,529 2,400 
483,362 112,366 217 06,135 45,157 =: 12,705 
3,422,226 114,074 223 113,435 40,040 969 
390,940 385 220 2,955 38,266 19,100 
89,651 102,988 211 107,445 39,575 000 
1,160 5,199 198 ,440 44,013 19,500 
+947,276 95,073 190 93,700 44,047 27,600 
774,949 92,498 187 92,500 41,684 19,1 
784,112 89,810 179 90,800 46,815 27, 
376 ,279 = 172 87,600 41,848 23,500 
695,755 86,960 170 87,700 42,484 29,100 
ere 
yet we 4 oe. ees 
3,199,674 103,215 187 100,060 46,148 14,800 
3,185, 106,183 197 104, 42,476 14,400 
283, 105, 195 104,015 400 18, 
082, 102,733 198 106,145 37,276 18,700 
3,071,824 99,091 189 100,855 {099 18,000 
eshen 3,136,570 101,1 185 98,445 37,644 18,300 
sane 3,062.3 102,077 183 8,730 39,425 23,000 
3,373,806 108,832 197 106,755 45,943 24,000 
abeaee 3,302,523 110,084 197 A 43,962 23,900 
ME ceives seasns  ereese 194 108,575 oe 3 
n ’ » 
‘First of month. 39°71 26'500 
PRODUCTION OF ELECTRIC POWER 501.546 
BY PUBLIC UTILITY POWER — tener 
PLANTS IN THE UNITED STATES . 
(Thousands of kilowatt hours) 48,307 17,700 
ms! ~ 49242 21'700 
1927. Water Power. Fuels. Total. ; a 
January 4,376,433 6,730,081 TS 3 
February 3,884,716 6,080,425 41312 26'600 
March 4,129,935 6,716,691 41,039 29/000 
Co eS 3,849,637 6,415,905 47042-28400 
TD wkocweand 3,910,836 6,581,944 "107: 21'500 
, SS ee 3,942,687 6,474,721 47 827 18'500 
yO 4260'208 Seed 434 ‘947 26,900 
ugust . ,280, " , 
September 4,406,192 6,606,652 43,357 = 33,500 
October 4,543, 6,929,389 551,379 
November .. .2,508, 4,366,4 6,874,471 ee Prats 
December ... .2,731,910 4,481,876 7,213,786 
1928. 52,420 25,000 
January ..... 2,738,431 4,526,204 7,264,635 ee 6 spare 
February ... .2,583, 4,286,610 6,870,559 41258  28°500 
Maron ...... 2,860,175 4,386,322 7,246,497 46.367  24'000 
a Fee 2,949, 3,903,390 6,852,695 46051 17'600 
BEE 64000406 3,186,718 3,943,323 7,130,041 40931  32'300 
pO ae 3,103, 3,906,027 7,009,636 50.821 27.500 
 —eabaemnaete 3074. 4,068,165 7,142,985 47,797 25,600 
Septembert’..2.780,868 4,401,376 7,281,244 49,920 31,200 
eptem + +4 189, 491, el, 7 ; 
October ..... 2:876,316 5,024,583 7,900,899 47,709 = 22,800 
THE ANNALIST INDICES OF FACTORY RAILROAD LOCOMOTIVES (5) 
EMPLOYMENT AND PAYROLLS Nov., Oct., Sept., Aug..No Nov. 
Payrolls. 1928. 1928. 1928: 
100.6 | Shipments—Domestic: 
ab saseca 20 28 23 31 
96.8 Electric ....... 2 4 7 
96.1 Foreign 
SN Si iad aed 12 10 ll gv 8 
MOOLENO .cccsee SO es re 6 
96.8 —_— —_— eo ie 
98.8 NE Ciao viens 41 Bo 52. 
99.0 Unfilled orders, end of 
99.3 month—Domestic: 
99.9 PR. occ anne se 104 113 118 135 74 
s 99.8 pO ee 31 29 27 26 42 
. 100.6 Foreign 
x 101.0 PEE sccscccee OO 26 31 41 25 
A 191.7 Electric ....... .. 2 2 2 4 
tober 5 $103.0 —- so —-— i voi el 
Subject to revision. Revised. Total 152 170 178 204 145 
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Debits to Individual Accounts by Banks in Reporting Centres 


(Thousands) 
Number of 
Centres ———-——_____Week Ended——-———__, 
Reserve District. — Nov. een fNov. 21, ot Nov. 30, 1927. 




















35,713 $857, x 
12,600,260 11,718,699 7,093,015 
698,782 TTT,477 513,709 
815,868 850,065 657,329 
315,965 342,606 296,234 
296,531 347,066 267,586 
1,618,877 1,849,853 1,243,172 
309,255 413,152 324,371 
216,762 238,729 195,906 
329,593 375,587 292,175 
223,505 250,810 188,231 
933,521 1,081,989 766,335 
$19,094,432 $19,103,757 $12,516,769 
New York GF occccieesccscccccvcsscoceses 1 12,167,117 11,279,129 6,757,534 
Total outside New York City......... 263 $6,927,315 $7,824,628 $5,759,235 





Statement of Member Banks 


PRINCIPAL RESOURCES os D LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 





(Thousands) 
All Reportin 
—Member Banks.— ~———Chi ¥ 
Nov: 28, Nov. 21, tNov. 30, Nov. 28, Nov. 21, Nov. 30, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of pote banks. . $30 §30 630 43 43 43 
Loans discoun 
aioe tied to "Government $115,192 $121,485 $122,175 15,242 183 14,172 
° Tn cicansotngeneeen co , ¥ ? . 
ned 6,870,608 6,380,705 ie 852 Soo'793 ait aoe 


— = stocks and bonds. 7,029,188 870, ; Y 
All otaer and discounts. 9,116,061 9,141,571 8,793,546 781,385 Te. 497 








F Total loans and discounts. .$16,260,441 $16,133,664 $15,296,426 $1,606,479 $1,601,473 $1, 514, 616 
. nyoumento 
U. Government —-~ 9 2,981,689 2,976,683 2,802,539 204,400 202,886 214,051 
Sandy bonds, stocks and se- 
GED ccecccceccccccessescs 3,393,102 3,378,419 3,572,243 260,775 273,964 258,785 
Total investments .......... $6,374,791 $6,355,102 $6,374,782 $465,175 $476,850 $472,836 





Total loans and investments $22, 635,232 $22, 488,766 $21,671,208 $2,071,654 $2,078,323 $1,987,452 
Reserve Sptenses with Federa 
























































Reserve banks...............- 1,733,542 1,723,894 1,760,231 184,124 184,929 188,660 
Be Wvcacaccdcvesoescee 269,474 253, 277,247 17,857 17,540 21,908 
Net demand deposits........... 13,460,362 13,438,608 14,000,554 1,263,828 1,271,634 1,330,385 
Tim OPOMR 2.0.0... cccccces 6,921,21 6,923,944 530,632 677,1 671,874 623,132 
Government deposits .......... i, 72,816 11,133 3,218 4,293 9 
Due L bos chbecenddeeee 1,157,481 1,200,775 1,269,334 ’ 157,550 + 157,866 
Due to banks..............0005: ,198, 3,241,086 3,765,295 314,131 328/036 762 
Bills pa able and rediscounts 
with store) Reserve banks: 
Secu y U. 8S. Government 
Sbligations sseccocccosecedosce 549,904 365,501 265,501 544 38,964 12,615 
All Ey 6é60cd¢esescacacenese 212,092 219,214 65, 18,491 31,116 3,582 
bb ay | hee on 515 $330,525 $67,035 $70,080 $16,197 
era. erve banks........ y ¥ , , ” ’ 
tFigures for first eleven months of 1927 revised. 
Statement of New York City Member Banks 
(Thousands) 
Dec. 5 Nov. 28, Dec. 7, 
1928. 1928. 1927 
Number of reporting banks...............seseeeeeeens 
Loans and discounts: 
Secured by — States Government obligations. . 020 074 $52,104 
Secured b ocks and bonds............ssecesecenee 2,781,890 2,744,488 2,465,404 
All other A. Q@Nd GISCOUNIS...... 2c ccc csccccvcceces 2,794,735 2,765,343 2,647,916 
e Li loans GRD GRRPGUMIB. oc cc ccccccccccccccccsess $5,614,645 $5,549,905 $5,165,424 
nves 
sited’ S States Government securities 1,086,514 1,082,531 982,243 
bonds, stocks and securities...............+. 834,480 834,949 914,918 
Total investments ... 1... cccceecceneeceesceveee +++ $1,920,994 $1,917,480 $1,897,161 
Total loans and investments.................0.000: $7,535,639 $7,467,385 $7,062,585 
Reserve balances with Federal Reserve Banks....... 725,618 744,829 756.480 
BE OD GONE cc ccc ccccccccccocnccccccccceccecceccecoce 55,698 63,586 63, 
Net demand deposits ............0- 0c ccceeeeeeeeeeees 5,395,135 5,354,812 5,562,639 
PCE cacoscccescecceccccecceecesoceccoeseccces 1,197,244 1,204,817 1,027,419 
5,8 16,530 1,352 
e fi 105,668 96,532 
Bills gavet 1,183,288 1,288,603 
yable and rediscounts with F. R. bere nee osnae popes 
United States Government o ations. . , . 
"gacured ,. eeecseece : orretescssdtcettecerett bavseese 39,258 26,245 30,874 
Total borrowings from Federal Reserve Banks... $243,938 $223,785 $84,649 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) ; 
1928 For Own For Out-of- For Total Total 
Account. Town Banks. Others. Total. Demand. Time. 
271,405 $1,837,905 285,280 $5,394,590 ,803, y 
234,660 1,768,236 2,287,004 5,289,900 4,685,192 604,708 
1,125,922 1,750,794 2,280,416 5,157,132 4,552,109 625,023 
994,367 1,751,460 2,234,990 4,980,817 4, 347,490 633,327 
1,064,398 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
1,020,710 1,732,177 2,154,277 4,907,164 4,296,088 611,076 
957,397 1,736,811 2,078,085 4,772,293 4,162,450 , 843 
890,251 1,733,240 2,040,899 4,664,390 4,048,188 616,202 
866,919 1,715,086 2,007,878 4,589,883 3.952,926 636,957 
929,90 1,682,057 1,958,020 4,569,978 3,917,490 652, 
849,506 1,673,943 2,001,259 4,524,708 3,841,593 683,115 
1,220,398 1,366,278 976,129 3.562,805 2.735.343 827.462 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
Dec Nov. 29, Dec. 8, 
1928. 1927. 
DSS cack coniiapccscescuscateesenseastt £158,544,000 159,845,000 £149,709,000 
Sc eiinghtedececadegcdeseibaabsente 47,088, 844 32,654,000 
Ratio to reserve ........... cece en necneee 38.0% 27.8% 
pono A petas peerrapeominte: ns a -{ me gt 4 
IED vcdccccccscésccsoccecsnes 690, j 433, 
ED 65 deccescrccencdssooenesee 114,932,000 99 109,827,000 
Government securities ...............++ 63,870,000 52 47,385,000 
Other securities ........6....... cc ce eeee 30,504.000 33 55,069,000 
TE DOD occ ctccccccvcccccccccscccouee 414% 414% 
BANK OF FRANCE 
(Thousands of francs) 
Dec. 1, ov. 24, Nov. 17, Nov. 10, 
1928. 1928. 1928. 1928. 
iinet tienean 66 6 ppancsiscenscscnens eed ete 30,251.00 erry eed 
La vy J ae eadhdakenesdieaien 385, 608, 889, 904, 
bought abroad ................0555 13 ee. 18,788,000 18,770,000 A oe 
van agai BURIED .ccccccccee 233, 122, 225, 
ne. at eciiritioa emma 62'658,000 $0,996,000 ¢1'410.000 1.954.000 
Gerrent accounts ana epost’ 22270: 5.744.000 8,752,000 346,000 5,506,000 
PE UED occ cccccdccccccccuses ARE HOF: 4% 34% 











Bank Debits and Federal Reserve Bank Statements 








WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
260 CITIES OUTSIDE NEW YORK 
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BILLIONS OF DOLLARS 








Statement of the Federal Reserve Banks 




































































(Thousands) 
a a Woperel =~ Banks. N. Y. Federal Reserve Bank. 
RESOURCES: Dec. 5, Dec. 7, Dec. 5, Nov. 28, Dec. 7, 
1928. Noy. 1927. 1928. 1928. 1927. 
pmo eroynge 1,150,080 $1,148,031 $1,530,667 $169,462 $169,462 $300,068 
iE den idinth ieks ois esi ,150, 148, ,530, 7 169, ) 
Gold ‘~ —-— fund with 
U. Treasury............ 73,150 75,335 46,190 20,120 21,136 12,354 
ean held Ng ed 

against F. notes... . $1,223,230 $1,223,366 $1,576,857 $189,582 $190,598 $312,422 

Gold _ settlement fund with 
cf fy pre 768,422 781,011 586,044 226,648 283,466 191,978 

Geld and god certificates 
eld by banks............. 625,948 596,094 663,834 390,109 360,903 431,088 
"anal gold reserves...... $2,617,600 $2,600,471 $2,826,735 $806,339 $834,967 $935,488 
Reserves other than gold... 119,532 121,943 126,540 19,412 20,875 23,658 
Total reserves ......... $2,737,132 $2,722,414 $2,953,275 $825,751 $855,842 $959,146 
Non-reserve cash ........... 53,028 50,366 53,728 15,818 14,493 16,586 

Bills Clegeuntes : 

Secured b y, S. Govern- 

ment obl gations naneense 665,864 673,540 294,613 271,733 272,212 89,769 
Other bills discounted..... 346,318 316,700 149,294 58,158 44,494 42,740 

Total bills discounted. . .. $1,012,182 $590,240 $443,907 $329,891 $316,706 $132,509 

Bills bought in open market 477,770 482,343 379,998 146,274 143,086 119,651 
U. S. v't securities: 
ponte ne Coeeoccseccesoscece ui, oss Ree} 258,388 1,384 1,384 48,682 
Certificstes of “indebtedness 60,042 281,853 16:53 $0483 «114 917 
Total U. S. Government 
SOCUTIIES 22. cccccsccscese $226,782 $229,282 $604,201 $50,292 $44,532 $172,150 
Other securities ............ 4.390 4,390 915 200 200 rr 
Total bills and securities. . $1,721,124 $1,706,255 $1,429,021 $526,657 $504,524 $424, a 
pe e om ay banks.. 726 725 566 368 
ncollected items ........... 47,256 707,919 647,516 206,831 199,827 160,311 
Bank premises.............. 60,601 60,595 60,067 16,675 16,675 16, au 
All other resources.......... 10.699 9,918 14,176 1,225 1,491 5,315 
Total resources........... $5,330,566 $5,258,192 $5,158,349 $1,593,332 $1,593,220 $1,582,165 
LIABILITIES: 
Federal Reserve notes in 
me circulation pececeoes $1,789,845 $1,765,585 $1,749,795 $339,816 $343,818 $366,496 
ember bank—reserve ac- 

i atenabacinds onneese ,382,329 2,360,973 2, am. 062 932,318 932,608 955,064 
a oe hegieaedskawes 25,876 24,199 1,771 3,046 1,367 90 
Forei 66 46650é0eKes 6,023 6,295 5,410 2,039 1,916 1,911 
Other deposits........... bs 21.444 19,609 23,010 9,530 $,169 11,151 

Total deposits............ $2,435,672 $2,411,076 $2,427,253 ~$046,933 ~ $545,060 ~ $908,216 

eferred sy wend items.. 685,663 663,280 602,517 180,799 178,992 as, ts 
Capital PU idideniasedes 146,801 146,436 131,738 50,078 49,724 
ES CPS 233,319 233,319 228,775 63, 63,007 ot ‘ia 
Allo Scher labilities.......... 39,266 38,496 18,271 12,699 12,619 4,300 
Total liabilities........... $5,330,566 $5,258,192 $5,158,349 $1,593,332 $1,593,220 $1,582,165 
Ratio of total reserves to de- 
fon ny and Federal Reserve 
note liabilities combined. . 64.8% 65.2% 10.7% 64.2% 66.4% 71.9% 
Contingent liability on bills 
purchased for foreign cor- 
respondents ............++. $279,488 $268,794 $187,587 $90,337 $80,224 $52,972 
Comparative Statement of Federal Reserve Banks 
Condition December 5, 1928 
Du 
Gold Total Bills Total U. S. F. R. Notes Members’ Ratio, 
District. Reserve Discounted Govt. Secur. in Circulation. Reserve Acct. a 
i I eemisegunemene $208,220,000 ,306, $6,876,000 $161,510,000 $150,110,000 71.3 
NG te 806,339,000 ,891,000 50,292,000 339,816,000 932,318,000 64.2 
Philadelphia idaqonks 197,644,000 76,273,000 21,072,000 146,025,000 138,019,000 70.0 
DEE  -nedncescede 245,150,000 88,576,000 33,286,000 212,756,000 187,869,000 63.2 
ee ee 90,693,000 33,567,000 3,424, 83,048,000 69,930,000 62.4 
0” rr 105,612,000 59,778,000 5,072,000 135,103,000 66,039, 57.1 
SEN. dcwecesecewes 414,139,000 191,016,000 32,900,00C 302,727,000 349,584, 64.8 
Ps de ethecnens 75,834,000 36,268,000 20,776,000 61,723, 00( 83,026,000 62.0 
Minn a. scanaeeas 82,042,000 8,633,000 10,706,000 64,317,000 53,748,000 70.3 
Kansas City ........ 94,058,000 44,046,000 9,732,000 66,700,000 91,284,000 62.6 
ED sniante chee sakes 61,832,000 19,935,000 16,008,000 48,396,000 71,365,000 55.0 
San Francisco ....... 236,037,000 71,893,000 16,638,000 167,724 189,037,000 67.7: 
WEEKLY GOLD MOVEMENT. 
Week Ended Dec. 5, 1928. 
port Ex : 
— ener - -$5,000,000 as $201,000 
Chiefly from Latin America.. 270,000 To Venezuela.............. 100,000 
I on dvid cndsecscccvicncctctses $5,270,000 - REREAD Se .$301,000 
Week Ended Nov. 28, 1923. 
Im : Ex 
oom United Kingdom........... $8,606,000 ON EE rere $21,000,000 
From Latin America...........-. 165,000 NN c.occgedececieres 106, 
From Japan .........6seseeseeeees ,000 eases — 
RE ee ee $8,775,000 Barmarked gold—Net increase.” 11'987,000 
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Continued from Page 899 


Imports for the past math were esti- 
mated by a local authority at around 
35,000 tons and consumption anywhere 
between 37,000 and 40,000 tons. Both 
the consumption figures were declared 
to be too high by other statisticians. It 
was pointed out that November was not 
only a short month but that it had two 
holidays as well; furthermore, that the 
daily tire production rate in the- Akron 
district was 15 per cent below the peak 


An estimate of 32,000 tons was made 
for November imports by Henderson. 
This would bring the arrivals well under 


Primary receipts since Nov. 1 total 
28,000,000 bushels against 20,000,000 
bushels last year. Chicago has received 
10,000,000 bushels. Primary receipts for 
the week ended Dec. 1 were 9,833,000 
bushels, against 5,084,000 the previous 
week and 4,216,000 bushels in the same 
week last year. Shipments for the week 
this year were only 3,144,000 bushels, 
against 3,559,000 the previous week and 
3,296,000 in the same week last year. 


WHEAT 


the market has become thoroughly ad- 
justed and at this level is discounting 
the oversupply against prospects for a 


continued favorable, with the Northwest 
reporting clear and mild, while over the 
Winter wheat belt there were further 
reports of rain and snow. Private reports 
on Winter wheat and rye acreage will be 
issued early next week. Expectations 
are for a reduction of 5 to 7 per cent in 
the acreage from last year and a condi- 
tion of 85 or 86. The condition on Dec. 1 
last year was 86 and in 1926 it was 81.8, 
while the ten-year average is 84.6. 

A new record for the domestic visible 
supply was established by an increase of 


AW sugar and sugar futures mar- 
kets were quiet this week but both 


Silk in transit between Japan and the 
United States at the end of the month 
showed a large decrease. The total of 
22,800 bales is the smallest figure for 
any month-end since May and falls 2,400 
bales below the average for the first 
eleven months this year. 

It is estimated that there has been a 
decrease of approximately 25,000 bales 
during the twelve months ended Dec. 1, 
1928, in the visible supply of raw silk 
in Japan and America, as indicated by 
the following table: 


Range te Silk Future Prices. 


— —— —Jan eb.— 
High. Ue Low. High. Low. Stiga. Low. 
5.06 


attained in September. A consumption 2,168,000 bushels during the week ended Dec. 1, Dec. 1, 

of 70,000 tons for November and Decem- RICE fluctuations were narrow this Dec. 1, with the total now 136,777,000 SS 
| y ber combined, it was said, would be a P week and the market continued to bushels, against 134,609,000 bushels the In storage, New York... 49,806 52,000 
| é highly favorable result and send the display a confident, steady tone. Previous week and 91,036,000 bushels last Stocks Yokohama and Kobe 47'000 55°00 
year’s total consumption of crude to over jt js argued that the recent stability in Year. a ms Brees hepesye en 000 11,000 
| 3 442,000 tons. face of bearish statistics suggests that SUGAR eee. ee 129.606 144,969 
| 





any of the consumption figures. Hender- omewhat larger consumption. The sta- P ; Nov. 26 5.05 
son estimated consumption at from 36,000 pj); h : Tradi : had a firmer tone. The large in- Nov. 27.. 5.04 B02 5.04 5.04 
ility seems worth noting. rading IN ease in meltings reported by the Sugar NOV: 28--,,::: ... 5.04 5.04 
to 37,000 tons, and expects a gradual yy heat. fer i hoe hese anal : oe ys oe Nov. 29. .Holiday. 
ay wheat, for instance, has n going = institute rded bullish d Nov. 30 5.04 5.04 5.04 5.04 
: falling off in December _ — sai _— © 1. 606 802 5. : : 0 
7, : 3 on for about twenty weeks. It opened while no immediate advance is looked me |. 0 Oe a oo 
: United States exports of rubber prod- 1.23%. has bee 1 d amare W’ks rge. 5.06 5.02 5.06 5.04 5.04 5.04 
: , ; at $1.23%4, has been as low as $1.18 and = ¢4) ynjess some new situation develops 
ucts, which declined sharply in Septem- 1.27%. On Tuesd D i ‘ar? : ; maw ae ae eS lu 
38 : h up to $1.27%. On Tuesday, Dec. 4, it the market is displaying a high degree Dec. 4.. 5.07 5.07 5.07 5.07 5.07 5.07 
| ber, recovered fully in October, when they ¢j5<ed at $1.231%4, exactly the same as ot cities dnd Gu enaceeens Wade Dec es 5.08 5.08 5.08 5.08 
4 reached a value of $6,773,734, the second ty, ‘ despi ll the d i : y y cad 1 05.12 
: : : the opening, despite all the depressing byying on a somewhat more liberal scale Gass... Ses 5.00g6.0 oe 
2 highest monthly figure so far this year, influences ying : ' Mar.— —-May— —July- 
according to a report made by the Rub- ‘ Foreign buyers are believed to con- iin High. Low. High. Low. High. Low. 
4 ber Division of the Department of Com- Range of Grain Future Prices. sider the price as low as it will go. One Nov 27 503 502 503 5.02 
‘ : ‘ndicati te 2 ; Nov. 28.. 5.02 5.02 5.02 5.01 5.02 5.02 
g merce. As compared with the low of waar indication of this is the fact that buyers NOV: 35 a ¥ 
7 $5,040,810 in September, the October fig- ita May- ___ in the United Kingdom have begun to Nov 30 <i chk 5.08 5.08 5.08 He 
8 ure shows an advance of 34 per cent. 4. 9 Hi gn Low. ee. Low. High. Lo 3% contract ahead for the new Cuban crop wis. 2. 503 5.02 5.04 5.01 5.02 5.02 
5 All classes of goods showed increases’ Nov. 27. 1B 1 13 13h Ce in spite of recent purchases of Java ae te ae ee Be Eitan 
6 over September. The largest was in N°v: 1d 2.18 —_ * ag ce ™ out Dec. 5.509 SOS GSS 5.08 5.08 5.08 
i i i Nov. 30. Laat cu 14 1.19% 1.22% 1.22 nge of Sugar Future Prices. ec. 9 
mechanical rubber goods, which gained Boy: 9. eae y oy . 1 prt 123% 2 mileadt eae ~~ close... 5.08@5.09  5.09@5.08  5.08@5.09 
65 per cent. Automotive rubber goods § Wwr's rge..1.16% 1 14% 1.21% . 19% 1.244% 1.22 High h. Low. High. Low. High. Low 
were 38 per cent greater, chiefly as a Dec. 3...1.1 1.16% 1.21 1.24%41.23% Nov. 26..207 201 210 205 216 2.11 
) . : —_ 4.30 123% 1:23 Nov. 27.. 3 of 2.05 2.10 2.09 2.15 2.14 COFFEE 
| result of increased exports to Latin peo 5°14 1 122 Nov. 2. - 2.09, 2.05 2.11 2.07 2.16 2.13 
America. Dec. 5 Nov. 30.. 211 208 2.12 2.09 217 2.15 IRIN 
Range of Rubber Future Prices. aa “for Aas — .- Wk's rge. 2.11 2.01 2.12 2.05 2.17 2.11 UBING the week ended Tuesday, 
——Dec.— ~ ——Jan.— —_Mar.— 1928... 1.56% 1.11% 1.44% 1.16 1. 7% 1 8 Dec. 3.213 208 210 2.06 216 2.13 Dec, 4, the market showed no 
High. Low. High. Low. High. Low. y.24.Sp.10.Mr.29.Sp Pp ec. 4.. 2.09 214 2.09 2.15 2.13 he ssi ‘ 
' ? Nov. 26..17.80 17.60 1790 17.90 1820 18 10 CORN Dec. 52. 240 208 206 2.06 213 212 .,. change from the ne ree m 
Nov. 27..17.70 17.60 17.90 17.70 18.10 18.10 citi pana “TD ain: aceieilinall ad . 5 210 con listless price fluctuations which charac- 
| + = Rh 5I-08 30.00 TE00 3.98 - - High. Low. High, Low. High. Low. —" a a. se terized the preceding week’s trading in 
Ov. eos @ ° ° : fee i 
Ber 2H Hag 70 00 ge ne Nov Bo Be a ae Se Re Bh, og High ea Hy Cpe, Meh tpg, coffee. The only news of importance 
Wks rge17.80 1740 17.90 17.60 1820 17.80 a Nov. 2f..222 221 229 228 231 336 from Brazil this week was a cable indi- 
Dec. 3. .17.40 17.30 17.50 17.50 17.80 17.70 Nov. 30... .8 .84 .88 .87% 91 90 a B--220,,2 19 2.30 2.27 2.38 2.34 cating that in many sections the trees 
Bes fH HS HR HS BB LE We, ceo. or ou om am Sh moh Mer Be aM Em 251 2m 2m 2g7 showod injuries from the droughts suf 
D 5 : ; —_ : : W’ks rge. 2.24 2.18 2.31 2.26 2.39 2.32 fered in S ; is 
Close... 17.60 17.70 -18,00@18.10 Dec. 3... 84% 84% 87% 83% 91% 0% Dec $293 219 2.30 228 2.37 2.34 eek Ss ee ee ee 
ies Jul aant.— Reo, $-. 86 i 58 87 = ‘ Dec 4..222 220 228 237 235  eStimated that the next crop may easily 
wena mi h. Low. Hi Hi n. Low. High. Low. — 85% . d ; i ‘ Dec. 5 2.20 2.18 228 2.27 2.34 2.33 fall below 14,000,000 bags. 
Ov. e « A A 
Nov. 21.18.60 18.40 18.80 18:70 18.90 18.80 Rango for _— — close... 2.20 2.27 2.34 Range of Coffee Future Prices. 
ov. - — Pere nl Lm ff 
Nov. 30. “18:40 18 30 18.60 18.50 18.70 18.60 21 ee iy.1.Ag. SILK as... Mar — ay — 
ec. eas High. Low. h. Low. Hine: w. 
; . Nov. 26.1598 1663 140 TAT? 4495 14.10 
Des + err pod 4 ae sae 4 ng Low. High, L Low. w. High. Lo he Low, NERTIA continues to rule the raw Nov. 27:.15.80 15.70 14:98 14.86 14.30 14.21 
Dec. 4..18.40 18.30 18.70 18.60 18.80 18.70 Nov. 26. silk market and prices are at dead Nov. %..15.75 15.60 15.08 14.85 14.95 14.18 
| — S- 18.60 18.50 18.70 18.60 18.90 18.80 a a 4 4 Be 4 ci $84 ft centre. Traders are not pessimistic, Nov. 30..15.82 15.70 15.15 15.06 14.47 14.40 
| am, . .18.40@18.50 18.60 18.70@18.80 s7Ow. = “Fol Ysey, a 4 47% but there has been no stimulation in —— rge 15.82 15.60 15.15 14.77 14.47 14.10 
i| Dec. 1... sty 47 ATH A ri 48 recent crop news from Japan and de- Dec + 15°95 15.60 15.00 ref “> “3 
| CORN Wk's rge.. .47% 46 47% .46% .48% .47% mand is decidedly sluggish. However, pe 5..15.59 15.51 14.82 14.75 14.21 14.10 
| ec o 
— ee a cH 4 aa 48% pia the monthly report for November of the close... 15.51 pas 14.21 
OUNTRY offerings were extremely —_ -* AT ATR 49% 48% 49% .48 Silk Association of America, published ——J yuly— mt ow 
light this week in spite of the favor- close. ... 48M, 48% on Dec. 4, was regarded as surprisingly Nov. 26............... MOTs 186i Aes 3 28 
able weather conditions for moving ange for favorable. lg Sea +. PS oe ee Ba 
the crop to market. Prices showed prac- sei (es 21. My Bo Ag 20 Special interest was excited by the Nov. 29..Holiday. “"— . . 28 
. : , nape ; : WN ES ac cand sade 13.92 13.85 13.59 13.52 
tically no change. It is reported that jn a me figures on deliveries to American mills. Woks rge.............. 13.92 13.61 13.59 13.24 
country holders in parts of Illinois and High. bese) High. Low. High. ow. These amounted to 47,709 bales, and al- Dec. Wasi napecece pune 13.87 13.80 13.50 13.42 
Iowa are becoming less inclined to sell, Nov. 3-106 100 toot Leow Lost tery though this was some 2,200 less than Dec. §...22:2:2111:1/1840 kee 1830 1325 
except on advances, but other reports Nov. 38.. .1.08 1.0144 1.06% 1054 1. 1, October, it was nearly 2,000 more than Dec. 5, close........ 13.66 13.28 
state that where farmers have finished a 30. 10H oe 1.05% 1.04% 1.07% 1.06%, the trade had expected and well ahead SANTOS NO. 4 
husking and have their cribs filled, they Dec. 1...1.00% .99% 1.05% 1.04% 1.08% 1. of November, 1927. It is estimated that High ‘tow, High’ Low. Hine’ Vow. 
will prefer to sell their surplus at the psig i ee ae oe a oa on an average working-day basis, the No- Nov. 26..21.70 21. i 251 20.37 1955 19.4% 
market rather than build new cribs to Dec. a: Lag 1.00 15H Lone 1.08% Lore vember consumption was at the same rate oor $8. 318 ai te 30:75 ar ott 19.48 
hold it. This will result in a fairly lib- — ie 99% 1.04% 1.04 1.07% 1.06% 4. October. Imports also showed a de- —: 4 -Bosdey Ties anes 9058 1296 10.17 
eral movement for the rest of the year. Reine; 0% 1.04% 1.07 crease, November falling 723 bales below wks ree 2 95 21.61 20.92 20.30 19.95 19.42 
Cash prices are on a relatively lower 1028... 1.25 .90%1.26  .94 39% 96%. October. As compared with November, Dec. 5. -2. 20.76 20.70 19.80 19.75 
basis than futures, and industries are Je-9.Sp.12 Mr.21.8p.12 Sp.12 Sp 1927, both imports and deliveries were oc §°: 21.81 31 Ses anes anus eo 
taking supplies freely, while export bids Conflicting Argentine news and good larger. a 21.80 _» 51 19.64 
- are out of line with the market. One crop prospects in Australia, coupled with Storage figures at the end of the te . elites snclia eaes 
exporter has estimated that originally favorable rains in India, had a depressing month were 425 bales higher than at the. 4. High. h. Low. High. Low. 
there were around 130,000,000 bushels influence on foreign markets this week end of October in spite of the decrease in Nov. eben 18.65 18.63 
sold for export, with very little ocean and made buyers hesitant. In addition imports. The increase compares with a Nov. 99. Holiday." B85 18.63 
freight room engaged. An advance in supplies on ocean passage for Euro decrease during November, last year, of Nov. 30.......+.++-++- 19.50 19.35 19.07 18.90 
. pe S W’k: 19.50 18 19.07 18 
freight rates was made and this factor showed a further increase, with recent 10,297 bales. New York stocks are now the : % Seana hen enens 18.30 oa ro mie 
along with the price advance -induced shipments around the high record level. 2,263 bales smaller than they were at Dec. 4.........1.5.1119.20 19.10 18.75 18.67 
profit taking on about 10,000 bushels. Weather conditions in North America the end of November, 1927. be. idm | ke 
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Friday, December 7, 1928 





THE ANNALIST 915 





Dividends Declared 


Sin ane and Awaiting Payment 





STEAM RAILROADS. 


Do adj. series pf 
- im ar $6 pf 


Det. " aa & Western. $2.50 
Erie & Pittsburgh. 


A 
N, ow. Util. pr. lien pf... 
L. . ?. $5 | 





OFA Stock 


NOP bs ty no po PS 





Assoc, Gas & wens A. 


we 6° OY Sire 


‘ees 


~ 


P 1% 
. of ry pf. 1% pf. 
pf Went ’Phiia. Pass. Ry. 
Winnipeg Elec. Co. pf.. 


ose 


es =e *ewerr 





0 oe a as tae tat ss th ta sn tnd oo tat oe tt pe to pe BD 


Diamond State Tel. 


Duluth-Sup. Trac. pf.. 
_— Power & or pt.. 





— Chem. 8 a : 
Am. Ar 








be ht bat th ph ht NS IND IND ped mee DO INS ND 





























Dec. 
3. 

| Cise. 
47 


d 











> | 


Sales. 
3 600) 131 


inue 














| 
5 


Ml 


Chgze.| 





I+ 6 
107% |+ 2 


100 


104% 104% 104% 104% 


109 





1. lweeal Wk’ 





Dec. 
ast 
29 
98 
99% 
109% 
Y% 
® 55 
33 
es 6 
&. 8 
a ‘ 
@ 40% | 


% 70% 


1, 


46 


115% 
108% 


ge— Cont 


2 100 


a 


9 
7 


Wk's Rae. 

36% 

98% 92 
$1.75 Q\/107% 107% 107% 

109% 109 

33 

49 

26 

33% 

38 

42% 37 


% 108 
56 


Q 56% 
oot 27% 


26. 

.| First. High Low. L 
yw 100 
115% 116 
108% 

«ef 45% 
oe) 45 

ost 31% 

..| 55% 

4% 

35% 

7% 


| 
rs 
$1.00 Q| 79% 
> 
‘ 
Q! 93 
{ 
= Tai 
- 82 
13 


Q 


Qj.v2% 192% 185 


Q) 48% 


1% Q\100% 100! 
Q| -31 


Pe- 
Rate.riod 
50c . 
$1 
1% 
2 


SNe 


1.00 Q|136% 1385 
50c Qi 33% 


1.00 
2c Q 


50c 


-16-28 $1.00 


11-1 


6- 1-28 
1-31-29 


1-15-29 


10- 1-28 


Pay- 


r-Last Dividend-,; Nov, 


| 
, 
lia 1- 
-000,000'11- 1- 
10-31-28 


300 2- 1-20 
144,50). 12- 1-28 


000: 


590] 12-31-28 





800,000 10- 1-28 
59,258 
. 22,124,700 


% pt WPP 12'707:700 


94 
425, 
240 

3,172 


-114,5) 


2, 
6 
102,40 


1 WF 
sh WZ. 


Fl Inst, Cl A sh 


8-22|Wheeling & L 


M pt.. 
Erie WL 33,609 


sh WAF 
Heil, Inc WBG 
Inc pf sh 2, 
xp $ 
& Snowdrift 
Rwy WR. 
8-15'Western Pac Rwy pf... 


ryland WM. ! 
ryland 2d pf 


‘ow 6% pf.. 


CLA sh WEP 
PB 


P A sh WYY 


0” Ey 

iy Prod, B sh. 
a 

"ac 

le Oil sh WEO 


Ma 


iiWestern f 


« & L Erie pf.. 


Dui 


& 
2- §| Western 


Weber & Heil 
ghouse $50 WX. 


‘house E & 
White Niutors WHI. 


Stock and 


+ 


ie WEEE. bb d eke 066-ac 
Wesson Oi) & Snowdrift 


pf sh. 


West Penn El 6% pf... 12,000,000111-15-28 


Wesson 0 
§-22:;W Penn bl 


Western 





Date|Low.Date.|Ticker Abbreviation. || 
Wells Fa 
21 
Wheelin 
White 


-12 West’house Air D) WKM 


1- 5) Westin 

1- 5!West 

1- § Weston EI Inst 
1- 3|Weston 


1-14 


87 11-21 


6-12;\Warren F & P 
1- 5; West 
2- 8| 


o. 


2-21 


4-16 
2-21 


ctions— New York Stock Exchan 
1% 
31% 
33% 
a4 
ae iid Western Un Tel W.... 
a 


{105% 11- 


| 


j104% 4-10) 98% 


97%) 112 


30 
29 
26! 


4-12) 49% 11-2U|\Warren Bros ist pf $50 


Price | 

1- 3] 09% 19 
1-13! 

1- 6] 52 


11-16] 88% 
11-16] 95% 


6- 7) 12 
11-27) 20% 


4 6- 1) 30% 


4-27| 70 


in 


|High. Low.|Hig' 
im 6- FI B30 
$261 67 


27%! 90 


3Y% 6-20) 


19 
81% 11-17} 59% 6-12). 


36% 10-19) 13 
57% 1- 

39 

28% 


115 








|108% 11-13 


} ul 
{103 
t Sy 


| 38 


| 
\ 
' 


¢ 
ee |= 11 


47% 89% 


18 
65 
101 
30 
20 
30%! 43 


1927. 
ae 
111 
144% 201 


‘ 


101% 101 
97 







































































| 
| 


1926. 

High. Low 

884/110 
¥\112% 10: 

108 
95 
35%] 2 
51%| 58 


Stock Trarisa 


98% 











102% 95 


103 


115 








Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hars. of 
Rate.riod. able. Record. Company. Rate. riod. able. Record. Company Rate. riod. able. Record. 
errr $1.75 Q@ Jan. 15 Dec. 31 Do pf... ...scscecsecseee 1% Q Feb. 1 Jan. 19 Mohawk Carpet Mills -- -62%e Q Der 31 Dec. 10 
eseceesn 1.50Q Jan. 2 Dee. 15 Am. Snaff .............-$2 Ex. Jan. 2 Dec. 14 | Montgomery Ward, A....$1.75Q ne sptee see 
SE ON ere 1.75Q Jan. 2 Dec. 15 TD. shedvdsceetscoecscesee Q Jan. 2 Dec. 14 Morgan : ~~ meals ree Jan. 2 ag * 
«+eees--$1.50Q Dec. 15 Dec. 5 Ms o-ins0tweccesesnesad $1.50Q Jan. 2 Dec. 14 Morris & eX : = Jan. 2 Dec, 
- 64% cum.pf.$1 62% Q Jan. 15 Dec. 20 Apollo Mag. new pf..... $1.75 In. Dec. 20 Dec. 10 Mother L. C. Mines (in.).20c 8 Dec. 31 Dec. “4 
Wiles na $1.50Q Jan. 2 Dec. 20 Asso. Ss escam (Can.) (In.).25¢ — Jan. 1 Dec is — gry Ce. ~~. 3 _— 7 
“ Jan. 1 Dec. 10 are --1% Q Jan. 1 Dec. 15 yers (F. E.) & Bros... a B. 
$1 508 Jan. 1 Dec. 10 Pm A ee oe a. A Se Q Jan. 2 Dec. 10 UR MME oo cane eeninetndis Dec. 31 Dec. 15 
$1.75Q Jan. 2 Dec. 15 Bancroft (J.) & Sons. .. .62%c Q Dec. 2 Dec. 17 Nauheim Pharm. pf... Feb. 1 Jan. 17 
125Q Jan. 1 Dec. 15 B:.rnsdall Corp., A.......50e Q ~s 5 Jan. 2 Nat. = wep baciecbuaee <2 = : 9 4 
. 1 Nov. 20 SN ERR 5S0c Q Feb. 5 Jan. 2 Jo DP ee reeeees 4 . ~ 
Jan. 17 Jan. 3 Beech/Nut Packing ...... 75c Q Jan. 10 Dec. 24 Nat. Dairy Prod.......... Stk Apr. 1 Mar. ‘ 
- P, O% isi pr. iy Q Jan. 1 Dee. 15 Benson & Hedges (Can.), i \ xp sebubdenseiessdeiwienl Stk July 1 June : 
J 1 Dec. 15 Bg i etaddcdaceeens 1%.Q Dec. 1 Nov. 15 cae <onwe OEE ES Stk Oct. 1 Sep. : 
Brockway M. T. pf. 1% Q Jan. 2 Dec. 15 Nat. Grocers, Ltd., 24 pf. 1% Q Jan. 1 Dec. 4 
sttacne tesa tase . 20 Nov. 30 Blumenthal 4 k Co. “pf. 1% Q Jan. 2 Dec. 15 Nat. Standard seveees TC Q Jan. 2 Dec. 2 
- 15 Dec. 31 | Burns Bros. pf........... 1% Q Jan. 2 Dec. 13 | National Tea ........... $1 Q Jan. 1 Dec. 14 
10 Nov. 30 Bruns.-Balke- Soll, pt a Jan. 2 Dec. 20 National Supply ......... $1.25 Q Feb. 15 Feb. o 
indeueh oi ein genteel 38%c M Dec. 10 Nov. 30 Butte & Sup. Mining..... Q . 31 Dec. 14 BIO sescccoces seeeeere fy a . 4 en = 
. & Pwr. pt. A. - 15 Nov. 30 Canada Cement pf....... Q Dec. 31 Nov. 2 Big |) (ee eer $1.7 Q eng Fe — - 
1y 15 Nov. 30 Canada Malting, Ltd..... 37%e — Dec. 15 Nov. 30 Y. Auction Co........ sre Q seg = — 14 
: - 15 Dec. 20 Celanese C. of Am. pr. pf 1% Q Jan. 1 Dec. 14 Nev Cons. Copper (In.).50c : Q . iy 20 
est Potecctceas SK . 0 Dec. 20 Do 1st partic. pf....... 3% — Dec. 31 Dec. 14 Oakes Prod. conv. pf. ad oie & Jan. : Des. 30 
8 Certain-teed Prod. pf....$1.75Q Jan. 1 Dec. 18 DME, sth eas ealon aa Q Jan. on ec. = 
2 Dec. 10 Cleve. Builders’ Sup...... 30c Q Dec. 20 Dec. 10 eS re arrre “oe Ex. Dec. 8 —_ * => 
- 2 Dec. 10 Cresson C. G M... 2e Q@ Jan. 10 Dec. 31 Oneida Community ......43%¢ Q Dec. . —- 4 
- 15 Dec. 20 | Conduits Co., tne in) 50c — Dec. 15 Dec. 1 coe partic. pf...... baie at ab pee. a Bev. 38 
1 Nov. 10 DMS. acnvderdsecisaecce 1% Q Jan. 1 Dec. 17 is Steel pf.......--+++- 4 . 1. 3 
S Pbeandaad "$1. 238 Jan. 2 Dec. 13 geae. TT): oop. | (In.). .$1 — Dec. 31 Dec. 15 Orpheum Circ. pf. (8)...-. > g —- | — 4 
Se Ex. Dec. 10 Nov. 30 | Continen: Motors....... Q Jan. 30 Jan. 15 | Ovington pf. ............ 2a | Dec. 16 
---$4 — ion 1 15 Crown 1 ay Paper’ Ist pf. $1. 75Q Jan. 1 Dec. 13 Owens Bottle ............$1 2. — [2 
tteeee 1.75Q Jan. 2 Dec. 5 Do 2d pf................$1.50Q Jan. 1 Dec, 13 Do .... seteseeen DS — tn @ 
Sees s¢epesacneas 1.50Q Jan. 2 Dec. 5 | Cuneo eens 6%% pf..... 1% Q Dec. 15 Dec. 1 | Pac. Fin. Corp..........-T5e Q + - <4 
-t50c Q Jan. 2 Dec. 10 — Publishing ....... s0c M Jan. 2 Dec. 20 Park Utah Con. M....... 20c Q oe a? a. 13 
7-200 sh. Stk Jan. 2 Dec.10 | Do ............--...-... See Ex.Jan. 2 Dec. 20 | Fender (D.) Groc., B....e 3 an, 1 Dee. 15 
oestphntenneseuee $1.75Q Jan. 2 Dec. 10 Px ME eters Mfg. ....88¢ Q Dec. 15 Dec. 4 DO ose seeeseeeesecserees -- = too 
a 25— Jan. 1 Dec. 15 Detroit & Cleve. Nav..... 2c Q Jan. 2 Dec. 15 Penick & Ford pf........ 1 1 Ost. 31 
a oe: BR Oe I bas caksasahaen Ex. Jan. 2 Dec. 15 enn. Investing, A.......G2%c Dec. : 
todas : pe ee -~ Q . 1 Nov. 21 a a nL oo ‘1 $3 Jan. 2 Dec. 15 
nkler Hotels, A.. oa ec, Nov, 2 ts. Steel y. pf...... $1. s 4 
BANKS. Derhill_ International... 1 Stk Jan. 15 Dec. 31 | Q. R. T. Co... te ae me 
East. Texas Elec. pf.....$1.75Q Jan. 2 Dec. 14 | Real Silk Hos 3 Jan. 15 Jan. 5 
“are 2% Q Jan. Dec. 20 Eisenlohr (O.) & Bros. pf 1% Q Jan. 1 Dec. 20 Realty Assoc. can f° iheo. 15 
asene en cit iont eS. ho me Jam 1 Bet: 18 | Ritn rool, Class i.....82 — Des. 16 Des. 10 
thbabecoes 7 2 Dec. MED én ddecdédpe seasdncsee ox. Jan ec. 15 Tool, § ahhh i : 8 
une a4 @ San. 2 Dee. ia | Do p60122.000000000 G1 98'@' Jam. 1 Dees 1g | Salt. Gri, Cons. Oi. "Be Q Jan. 2 Dec. 15 
BO LER ED Ex. Jan. 2 Dec. 14 | Endicott-Johnson --$1.25Q Jan. 1 Dec. 18 De? Stl. & Iron $i: Bo Joa. 3 4 
3 2 p Es DO PE. ccccscccscvce --$1.75Q Jan. 1 Dec. 1 a + tee eeeees cone owpuces ° — 
pduaiieee * 3 joes 2 Dec i Erskine-Danforth $ Q Dec. 1 Nov. 28 Sonatron Tube, new... .25¢ Q Jan. : 7 = 
rey Ge eS Ee) e  etrereeeerieenee Se EX. Dec. J Nov. 28 | Do .......-.-:-..,...+..18i6 Ex. Jam. 2 Doe. 2° 
2 DG ccudeoesstaad asda Jan. 2 Dec. 26 chi conv. pf....... . Dec. 15 2} : 
— . of Birookiyn. #2 + Boa 4 | ed. Bus. Pub. ist pt....424eq@ Jan. 2 Dec. 2 | Sheffield Steel sserctees2Se Q Jam. 1 Dec. 21 
Pr dids. ‘ EX. ........ ....... | Filene’s (W.) Sons Co. pf. 1% Q Jan. 1 Dec. 2 Do pf. .. srossesereeGl-TSQ Jan. 1 Dec. 21 
WEES Seer iss ee Do ev. pf. (In.).......$1.42%Q Jan. 1 Dec. 2 Simmons Co. vereee TBC Q Jan. 2 aoe an 
INSURANCE COMPANIES. feeenen ¥ nee + Te 2 _ 2 a & Spang: Chalfin o gens erae § -. a noe = 
BDO seccccscces f Ex. Jan. 2 Dec. 1 pencer Kellogg & & * - - 
i} 7 2 Mar. § 
: 2 Forhan Co... -2e Q Jan. 2 Dec. 7 0 te eeeeeeeeereeeee 40c Q Apr. , 
4 = ; ae. Br De Chae Be osscccccccne 40¢ Q Jan. 2 Dec. 7 esata eppepateietantanes, £27. Wc Q June 30 June 1s 
Gen. Baking pf.......... $1.59Q Jan. 2 Dec. 15 Do PRERIE MI TSY- 40c Q Sep. 30 rte a 
MISCELLANEOUS oo. Am. Tank Car. pine al $1 a Q Jan. : Dec. 10 Stanford R er inv. Gor, -25¢ Q Dec. 15 Nov. 3 
. i. tadstdencassaseas rd -25Q Jan ary Se Swedis mer. Inv. Corp. ae 
. 1% Q Jan. 2 Dec. 11 Gen. Mitts eee 1.50Q Jan. 2 Dec. 14 partic. pf.. +s see+ $1-62% Q Jan. 2 Dec 
1% Q Jan. 15 Dec. 31 | Giant Port. Cement pf... he Dec. 15 Dec. 3 | Swift & Co...-...........2  Q Jan. 1 Jan. 10 
aeey :181.50Q Jan. 1 Dec. 14 | Grant (W. T.) ...e28¢ Q Jan. 2 Dec. 12 | Stand. Com Tob.........28¢ Q Jan. 2 Dee. 1 
Fae Me % Q Jan. 1 Dec. 14 | Glen Alden Coal......:.:$2.50Q Dec. 20 Dec. 10 Do pf .. sereceree 3M S Jan, 2 Deo. H 
bine det -aal $1.50 Q Jan. 2 Dec. 15 Grigsby-Gru., new .......75¢c Q Jan. 2 Dec. 20 Trico Prod. . : p+see ++ 62% Q Jan. 2 Dec. a 
) eos: Q Jan. 2 Dec. 15 BD A560 40 00 4044600006068 25c Ex. Jan. 2 Dec. 29 Ulen & Co. 8% pf....... 4 S Jan. 2 Dec. 2» 
cath Site Gadd careguaa'e Ae 10c Ex. Jan. 2 Dec. 15 | Hawaiian C. & Sugar....25c M Dec. 5 Nov, 24 Do 7%% pf. seseeees 8% 8S Jan. 2 Dec. 7 
v0 ceedmhe<ceeeee $1.50Q Jan. 2 Dec. 15 Helme (G. W.) C s 2 Dec. 11 United Carbon pf........ 3% S Jan. 1 Dec. 15 
.20¢ S$ Dec. 31 Dec. 19 Do iends maspeceeueeee 2 Dec. 11 Un. _ reducers, A.....%68c — Jan. : ++ 
: " gO 7 Ree peetapirass 2 Dec. 11 Union Tobacco, A. ee . 
eS ieee: Os 3 : ; sag 4 Hillerest Collieries 15 Dec. 31 Utah Copper (In.).. . 31) Dec. 
Vitrified Products Q 15 Jan. 5 DOG Ws creseseseessedtece 15 Dec. 31 B. GB, PeMGOGis.cavcsces rt " . Dec. 44 
Humble Oi & Refining. 1 Dee. 12 i ees his 2 Dee. 17 
SS Oe aa tae eae d ’ . 1 Dec. 12 Vulean Detinning e- 19 Jan. 8 
ye Imp. Tob. of Can., ord... 2c Fin Dec. 28 Dec. 7 Do vf ‘ 4 — ; 
on sgt Do ordinary ............ 1% Int Dec. 28 Dec. 7 Do pf., A.. f oe: _ B 
aalEese Ind. Cil & Gas........... 5% Q Jan. 31 Jan. 15 Warner & Quinlan. :.... .50¢ Q Jan. 3 3 
ret Ingersoll-Rand Co. $1 Ex. Dec. 31 Dec. 10 Wesson Oil & ee 3 = a . 4 
= > an Ss OF BE err «++. 3 — Jan. 2 Dec. 1 W. Can. Flour Mills.....35c r. 15 Nov. 
= eh tnguresstares Corp...:.. 25e Q Dec. 1 Nov. 20 Do 64% pf..........---- 1% Q Dec. 15 Nov. o4 
303) 4 & Interlake 8. 8............ $1.50Q Dec. 31 Dec. 2a West Coast Oil.......... $1.50 Q Dec..29 Dec. 2 
nt 2 é 
“tes. | pba sy sapeeaigeges $1.50Q Apr. 1 Mar. 18 Do voressereeg-$3 Ex, Dec. 29 Dec. 26 
gag DO sicrccecodsseseccecss $2 Ex. Dec. 31 Dec. 20 | Walgreen Co. pf........$1.62%Q Jan. 1 Dec. 20 
rue ae eo canbe 28 Stk Dec. 31 Dec. 5 | Weston Bl. Inst., A......50e Q Jan. 2 Dec. 15 
2% Z FIRE ae a°2  — ere fare 75sec Q Dec. 31 Dec. 12 bok illys-Overland ‘Co. ... 000 Feb. : —_ 18 
a Int. Pwr Sec. &6 pf., A..$3 S Dec. 15 Dec. 1 Io STEER eee LF - 
t4eSF 4444 14 ~ & Int Equities, Cl. A.......87%¢ Q Jan. 2 Dec. 20 Do pt.. tae 2 Dec. 20 
3 = F Ex Int. Petrol., Ltd., bearer . . Whestieg Steel pf., Se 
=cSnre z 3 ’ isons Nov. 30 Nov. 18 Jo DP 3 ¢ “44 
n eet S5Se Seg Fagen 5 y. 30 “eda ar Youngstown. “a eae. ec. 31 Dec. 14 
ay” Do 1 Dec. 20 Yukon-Alaska Trust ctfs. : a 
=e oe aeishs Int. 1 Dec. 12 of int. +: Des. 30 eat 
+ [IWeSSrsssecis . a a ee eee @2%c Q Jan. 1 Dec. 15 *Covering period ‘from Sept. °o ic. . 
is dy SPERMS TS S0i8 SE D0. Of....cs.c20cs222000 008 M Jan. 1 Dec..18 Payable in cash or stock. 
¥ Foe S&S Int. Faper pf. (6)........ 1% Q Jan. 15 Dec. 26 : ae 
2 Nees am rwir-ooy| 2° 8 eae .-. 1% Q Jan. 15 Dec. % See = 
“ HPSORRSCESA 235 Jobas-Manville ..< 2207. 75c_ Q Jan. 16 Jan. 2 DIVIDENDS 
xt tee (307 MN Re cio icodkacaw so --$1-75Q Jan. 2 Dec. 19 Fo 
bt = ¥oeerssye- a> Intertyve Gore. ist pf....82 ~Q Jan. 2 Dec. 14 = _— 
37 i tate PS we Oy ley 1.25 yan 3 Rec i | £. 1. DU PONT DE NEMOURS & COMPANY 
<< :C| = = :O80 7708,- 22 Kentucky Pec. iano $1.25Q Jan. 2 Dec. 21 aM Wilmington, Del., November 19, 1938. 
j pa F 2. yn gy ete eae ar $1 50Q Jan. 15 Dec. 21 The Board of Directors has this day declared 
g s HS!) we lSe Quer 8/55 2 Keith- Albee-Orph. pf... 1% Q Jan. 2 Dec. 19 | . regular dividend of $2.50 a share on the ont- 
oa ° lame Peele so ‘Koplar Co. preference....$1.10Q Dec. 1 Nov. 24 ctanding no par value common stock of this 
° Bc 7 Se oe ae - 8 - 30 Nov. 26 1 Company, payable December 15, 1928, to stock- 
: © “s eb Latnbert Co 2 2 Pec. 17 | holders of record at the close ahs business De- 
'@ Re: Selnegregreme| "Sa pan deenlinemabeneae sg: x. 2 Dec. 17 pecerd at she shuee ae See 
8 i 39 He Fob honor te foe Senne Firebox 2 Dec. 20 = oe ‘the outstanding no par value com- 
a Pr I a Pestscctercnrdessc.+ MG Me gam: § Des. oo | & Sars en ke see eee oh 
Sig tS fiddle sect-Add-las Loose-W. Bis. ist pf..... $1.75Q Jan. 1 Dec. 18 | i929, to stockholders of record at the close of 
0 OE Rn SE la 3-2? Lorillard (P.) pf......... $1.75 Q Jan. 2 Dec. 15 business December 1, 1928; also dividend of 1%% 
iz SESiSFss SSEFS53 <n Laguna L. & Water...... lc M Dec. 10 Dec. 1 ] Co the outstanding Debenture Stock of this Com- 
5 Sahar be: See SASSO =H 8 Leath & Co. pf........... 87%c Q Jan. 1 Dec. 15 rany, payable January 26, 1929, to stockholders 
2=8 HBSs5|Skn= 2385 = Laborator Products .Co...3 Stk Jan. 15 Dec. 20 of record at the close of business January 10, 
aan SEES S2E48% ee} Lehigh Coal & Nav......$1 Q Nov. 30 Oct. 31 1929 CHARLES COPELAND, Secretary. 
Bris eS ESO Liquid Carbonic Corp....20 Stk Feb. 1 Jan. 6 - 
ee a, Lee Lessings, Inc. ........... 1% Q Dec. 31 Dec. 10 z MER eS . 
‘pee ti: ONID<A ope "Bos Be2e 2 RERE SPORE RE: Se Ex. Dec. 31 Dec. 10 | — 7 
. + yn] Oe ° + ane 9 er 4 ; ee ae = = 
pos BIPRESEESTCPpeeae | sina ee ge Godin 2 Be iy | © GMEmx caNANEA COPPER 60. 
: 2 2s 2PS “u3T 2 PRS: 2 25 Broadway, New Yor 
: : + 2a> aolao SE aie neghn50¥.00Gs0e.6ea 25c Ex. Jan. 2 Dec. 14 
4 ic ee] FE ret a ee McKinnon Ind. ..50¢ In. Jan. 15 Dec. 31 A dividend of $1.50 per ohare pen — — 
z Se tame £°2K8D = “EB. Rie eae -- 1% Q Jan. 1 ‘Dee. 15 tal Stock of the par value of $ P . 
i] ie Boe. SP lLsto > 2c — Jan. 10 Dec. 20 as been declared paya ° 
~ ~ cS og meee wlzee Mecoll- a $1 50Q D 31 D 15 - “oe h aoe a econ fe at the 
tt . ae @@ei2Eoo | Mack Trucks ............ “ — ec 7 olde € 
z °ct v0 eSetese #. gbse aco fi TERS eae a: ne8 Pom 1 Dec. 15 close of business at 3:00 o'clock p. m. on 
: BéE aed = bh whE B® oS De ind bas cache ae Ex. Jan 1 Dec. 15 Thursday Decembe:i 13, 1928. 
“ ri Bs Recess Pa sca h SES 'W. Tel. 7% Oe: 32 “imt...«. - ‘ . JI. W. ALLEN, eeeeneee: 
$ $55 §elseste 2e& EF LS McK. & Rob. pf., A......87%4e Q Dec. 15 Dec. 1 New York, N. Y., November 22, 192 
SSES==5 2¢ Stice Bs a Macy (R. H.) & Co......50¢ Q Feb. 15 Jan. 25 - 
SBEESRSSES\Sesee“ 2555/53, RRS Cp 5 Stk Feb. 15 Jan.25 | ————————-———-—————__—-- - = 
ye eh es 4) Saks — Petroleum. . 2c Q Jan. 10 Dec. 20 
4 ga Ra ete SS eee £2 eft FDO cccccccsccccccccvcves 2c Ex. Jan. 10 Dec. 20 Inspiration C onsolidated Copper Co. 
reasrAddsast ta tated le BS 8 suevtuae tai’ ........0. $1 Q Dec. 1 Nov. 28 25 Broadway. New York, N.Y. of 
* re e xy bel Et BE “Swcvseccectccscveces cee ML 6G: 18 Nov: __The Disesters ave Re nag Ot. . oes 
Meee SY et Rees MINT 3.) cn ua e3ea cat $1 Q Dec. 1 Nov. 28 5c per share payable Mon 1 a 
bof sk SRi = = = - stockholders of ord at the - gag of usi- 
+e SABRE ASSZCSNSEE £55 Metro. Ice pf............. 1% Q Jan. 2 Dec. 15 rng apes vas atauaiae 20. 192 
BonMBraonS|SHoneaaSea les 25 OSs <ncsevisecsveesee.s 00 Edam, 2 Hee, a 5 Ww. aLnun "secretary, 
SR Sk bite FARABSASSS £3 Mapes Cons, Mfg......... 50c Q Jan. 1 Dec. 15 New York, N. ¥., November 22, 1928 
ANNA Smt A Soa Od ate som 
oe lee ee = ~ Sase - 
Se 
- Sisegtilscses cee age® RIGHTS 
Sane ene emg hh, | sas menes: $$ 
ene aS —~—_15 
etait Zipeeecee ic es High.Date. Low.Date. H Expire.| First. High.Low.Last. st ni | Sales. [Giose. 
rae ATOM Rass |-Sas ~B% 11-27. 2% 11- -28/A, T&S Fe. an hao wee cess | 2% 3% 2% 2%! .. | 47,900) 2% 
ee <& 9% 12-1 7% 11-12\om Inv Tr.... pee.” 6) 8% 9% 7% OM I+ "H 64.700 BK 
See Stee ee [SF ok 19 11-30 14% 10-27|Detroit Edison.) | Dee. 21] 17% 19 17% 187 ES 1%| 8,190] 19% 
2 :RECReS SESSRS SSE :|2-F 2% 11-23 1 _11-15/Eaton Axle & S......... 2. Dec. 1] 2% 2% 1% ue —_%!__ 28.400)» -_ 
—! a = 18625 % 11-30 % 11-27'Grend Union Dec. : 12.900 % 
Fy ekesuzlaseserase zr Pe 1% 11-30 1% 11-30 tnd O 8 G.... ‘i in 1 
oe o Fanoeaases ‘|E>s 1% 11-30 % 11-20|Men Sup.. 
waists ¥ ” s*s . 5611-28 46% 11-24|Murray Corp. . Bleal Ein 2 sn 00! 53% 
S satéis|fsobesded [223 | RUE ib “Bhletas C —, ll BE 
73 : Fy S $= % 11-23 45% 11-23(Texas Corp “451 40 F a 
“= PaSSS :| $95 7% 12-1 4% 11- 5/U S Industrial “Aicohoi ||” “Do” 5 5” BIE Se) 24;3001 
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STOCK MAKKET A\ ERAGES 
Railroads (25 Stocks) 


Net SameVay 





Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. 
Nov. 26..131.56 129.33 131.14 +1.39 119.6 Dec. 1..131.62 130.52 130.91 75 121.83 
Nov. 27..132.80 131.01 131.67 + .53 119.77 Week’s range—High 132.80, low 129.33 
Nov. 28..132.34 130.80 131.49 — .18 120.04 Dec. 3..151.02 129.11 130.56 35 121.33 
Nov. 29..Holiday. 119.68 Dec. 4..131.47 129.76 130.11 45 121.01 
Nov. 30. .132.34 130.29 131.66 + .17 121.29 Dec. 5..130.17 128.48 129.04 1.07 120.30 
Industrials (25 Stocks) 
Net SameVay Net SameVay 
Date. —roc Last. Ch'ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Nov. 26..3 322.71 +1. br 237.46 Dec. 1. .324.05 320.67 321.33 —2.2 240.44 
Nov. 27. .324. 3 Sor. 3 322.53 — 239.53 Week's range—High 326.73, low 320.42. 
Nov. 28..326.33 321.29 324.61 mn 208 2it 26 Dec. 3..319.02 316.38 319.22 2.11 239.93 
Nov. 29. Holiday. 5.94 | Dec. 4..322.85 318.12 319.62 + 40 240.38 
Nov. 30. .326.73 320.46 323.55 —1.06 339.39 Dec. 5..320.92 316.15 318.17 —1.45 238.17 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date. igh. Low. Last. Ch’ s. LastYr. Date. High. Low. Last. Ch’ge. Lastyr 
Nov. 26..228.40 224.87 226.92 +1.50 178.66 Dec. 1. .227.83 225.59 226.12 —1.48 181.13 
Nov. 228.46 226.12 227.10 + .18 179.65 Week’s range—High 229.53, low 224.87. 
Nov. 28..229.33 226.04 228.05 + .95 180.65 Dec. 3..225.47 222.74 224.89 —1.23 180.65 
Nov. 29..Holiday 179.31 Dec. 4..2£27.16 223.94 224.86 03 180.69 
Nov. 30 53 227.60 — 45 180.34 Dec. 5..225.54 222.31 223.60 —1.26 179.23 
SHARES SOLD ON NEW YORK STOCK RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
Week Ended ——Same Week—~ Week ended Dec. 1, '28: 
Dec. 1, '28. 1927. 1926. ° Satioced a potal Av. Dailv. 
Monday ..... 5,326,750 2,667,980 1,490,538 MPOQGS ........ - -2,400,611 545,593 
Tuesday "| 5.278.370 2,713,210 1,286,924 Industrials ........... 23,640,139 5,372,759 
Wednesday .. 6,366,690 2,940,610 1,474,748 Total ...... ‘ 26,040,750 5 . 
Thursday Holiday 2,798,470 1,681,715 |" \vcex ended Nov. 24. '28- — 
Friday ...... 6,414,600 ryrny4 1,785,527 | Railroads ........... 1,669,960 333,992 
Saturday 2,654,340 1,491,920 858,034 Industrials ........ 28,680,495 5,736,099 
Total week. 26, 040, 750 15, 628, 780 8,577,486 Total ..... ; 30, 350,455 6,070,091 
Yr. to date.830,367,022 321,931,048 413,011,825 Week ented nia: 3, °28: 
0 eee 1,825,630 338,080 
Dec. 3. 4,487,330 2,331,520 1,252,889 | Industrial 13803 15 ‘eee 
IE ghia 4,919,900 2,560,040 1,513,044 ‘cd 13,803,150 2,556,139 
a a 4,379,250 2,724,995 1,326,020 Total 15,628,780 2,894,219 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. INDUSTRIALS 


Atchison Missouri Pacific 
Baltimore & Ohio New York Central 
Chesapeake & Ohio N. H.. N. H. & H. 
Chicago, Rock Island Norfolk & Western 


& Pacific Northern Pacific 
Del., Lack. & West. Pennsylvania 
Erie Pittsburgh & W. Va. 
Great Northern pf. Reading 
Illinois caere St. Louis-San Fran- 
Lehigh Valle cisco 


Louisville & ‘Nashville Southern Pacific 
Missouri, Kansas & Texas & Pacific 
Texas Union Pacific 


*Multiply by 2. *Multiply by 4. 


tMultiply by 2%. 


§Air Reduction 
Allied Chem. & Dye 
American Smelting & 
Refinin 
Amer. Tel. & Tel. 
American Tobacco 
Reltwin ave 
Case reshing *Texas Gulf 
Coca-Cola Company tUnited Fruit ees 
*Commercial Solvents **U.S Ir. Pine, new 
*Du Pont de Nemours United States Steel 
Eastman Kodak *Westinghouse A. Br 
*+General Electric Woolworth 


§Multiply by 3. **Multiply by 5 


*Genera! Motors 
Internat’! Harvester 
Internat’] Tel. & Tel. 
Laclede Gas 
Montgomery Ward 
Nationa] Biscuit 
Otis Elevator 
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Bond Sales, Prices and Yields 
















































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS haces AVERAGE oF 40 ISSUES DOLLARS| 
a at | LTT — 998 
| | } 
‘SSSR SERRE eee ees 
| rt ry 24 | | 
94 + | +— + t +— —} } + + a | 494 
} | } | Pra | 
of ttt pet TNT | Yt |} tse 
=~ Nar | | 
aii { 7 +- t+ +4 ~* ++. 490 
| | | | | ] | 
8 ; co a . 7 = re T ie Beet —788 
ae + | r | | | 
= a | aes L | mS eS 
JAN FEB MAR APR way JUN JUL "Wie SEP oct NOV DEC “oN FEB MAR APR way JUN ae AUG Sep OCT NOV DEC 
1927 1928 Pee 
BOND AVERAGES (40 BONDS) 
Net. Net. 
Date. Close. Ch’ ge. an Close. Ch’ge. 
BIO. BBo nc cccccccccqcescccccce 90.80 — .05 a Sree er eee re reg 
NOV. 22... .ccccccccccccescccce 90. + .03 Week’ s range—High 90.83, low . 77. 
NMOv. 2B. ...0000 Shin nicmne ooking 8 Se SS eer — .06 
Ss SRR eSee eee re Holiday. oo Ritccteeatess neon awteees 90. a — .10 
. > See sss 90.77 —— 2. | ee Ser errorrery rr 90.48 — .13 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
b nn! Ended Same Week 
et 29, 949,000 $44,711,000 —$14,762,000 
COBPOFATION orccccccccccccccccccccccccccccccescooces ,711, —$14,762, 
United States Government. id cbasacasdnsscdedaubaden 2,102,000 8,280,250 — 6,178,250 
PRED. sccndsccase ticecenerine REE ESI snasanadew 12,297,000 19,806,500 — 7,509,000 
CO kxkswssseces AO Me sea hevednsdeseedooets none 6,000 6,000 mpiriy’ 
DEAR cccccsccccccccccccscecess sdbCdesentedesous $44,354,500 $72,803,750 —$28,449,250 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchinson, To pene & Santa Fe gen. 4s, 1995 Southern Reiwesy gen. sc, 1956. 
Atlantic Coast Line ist 4s, 1952. Union Pacific 1s " 
Reimers | & Orie. gold a, a Western Maryland 4s, 4952, 
hesapeake io gen ’ 
Chicago Great Western 4s, 1959. : INDUSTRIALS. 
Chi Griiwaukee, St. Paul & — 5s, 2000. American Smelting i Rg! 
Chicago & Northwestern gen 1987. American Su ugar ref. 6s, 1937. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 
Denver & .. Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. 
Erie consol. ise. Armour & Co. ee 
Great N _~ a. Int. Paper ist 5s, 1947. 
Illinois Central re 1955. ¥. S. Rubber Ist ref. 5s, 1947. 
Louisville & Nashville’ unified 4s, 1940. S. Steel 5s, 
_aaeuet Py my & ~—— fa! 5s, 1967. Westtnaaune E. & M. 5s, 1946. 
Missour cific gen. 4s, 
New York Centrai ref. hs, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5s, 1945. 
poeeeroven™ gen. 4%s, 1965. Int. R. T. 5s, 1966. 
Reading , Series A, 1997. King's s County Electric 4s, 1949, stamped. 
Seaboard Line ref. 4s, 1959. Rys. Inc. a 1965. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s 


























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
46." T—"T . 46 
T LTT TTT T | 
44\— { — } } 444 
=, 
4 a— ; Ral —fa2 
| | i a 
4 - 4 — 7 T 4.0 
| | | | 
3 8} 4 + = Se | + + t 38 
| ; | | | | | 
3.6-—F = 2 Ges Ge ee t t t 36 
| | = 
ws JAN “FEB wan APR MAY JUN JUL vrs SEP oct Nov DEC JAN FES MAR APR MAY JUN RL AUG SEP OCT NOV DEC a 
1927 1928 ie 
AVERAGE BOND YIELDS 
ee BKinded 
Ten high-priced bonds: Dec. 1, "1928. = a 1928. Dec. 3, 1927. 
OO ccccccccccce $660600006666060000006684600060000 4.395% 370% 4.060% 
Year to date.......cceseeeees bibdesesnceeeasecenss 4.251% 4 Daas 4.183% 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended Same Wceek———. 
Dec. 1, 1928. § ‘ 
SL Cin nich Sapanmewses cksiaractisesdeb des kane $10,579,000 $13,105,000 $10,326,800 
c— A ere rrr rear rrr 10,080,500 12,838,500 11,084,100 
Ps ctcphhetccactdaaieesceatecasecdsennesns 10,568,500 13,052,250 11,071, 
F hay NERS Re ee ere ne nee Pree Holiday. 12,588,000 11,673,000 
4 005600006 e000 CC SoC cro eeccescresebocesoeneeses 8,397,500 13,158,000 15,680,800 
Bate DL Ath ci bttpiaabhistotecivwbdebudenek dou 4,729,000 8,062,000 6,826,500 
EE crn cddes dis en Gus iebieesseaahensa nes $44,354,500 $72,803,750 662,550 
ES oben 4a tb0i000550s0nedenabacesecae. 2,737,000,250  3,078,737,100  2,763,595,440 
Monday, me. RENEE SE peer re eit Fee 9,451,500 ,894,250 11,218,500 
Tuesday, | Ee eee hakeasens ‘ 9,199,000 11,517,000 13,682,500 
Wednesday, "Bee. ES ER ee aie ie 8,779,500 12,296,000 14,085,500 
NEW BOND ISSUES 
Week Endead—-——__—_—_, 
Nov. 30, 1928. Nov. 23, 1928. Dec. 2, 1927. 
eet tescdadeebadscaastdewebesaneee $26,300,000 $12,200,000 $20,000,000 
MOD GOUOTORIOED ooo cc scdccccccccvceesscons “ CAeanee  0ti‘“‘séC§¥geoesn0—Ctiw eee 
State ond —- Pee yr PP Or errr rrr e 3,724,000 89,887,000 12,892,000 
Indust PURREA Geb UEC GaCeeK ECD NATASOR AHS 1,200,000 25,800, 10,250,000 
ae RNS SSERCAITACAUAETOCE ANSE ACCeSTERSERSLSS. («=~ a0680% 31,100,000 000,000 
CE hehseces-tusdacadedetiscisesdsbasecessiesese ~— esssen —. 1 en 100, 
ada ag i Be $37,224,000  $158,987,000  $103,242,000 
= aan bee t rs 
v. 30, 1928. Nov. 23, 1928. Dec. 2, > 
eteaeaidwedeniennnendobksdebsacadisadabeneas ae 335,690,591 2 298,466,591 $6,041,519,887 
ANNUAL RANGE 
Low. High. Ww. 
89.24 Au 82.54 Au 75.01 Jan. 
89.47 Jan 76.41 Nov. 67.56 June 
85.52 Jan 14 65.57 May 
81.99 Jan 75.05 June 71.05 Dec. 
76.95 Jan 82.36 Nov. 176.65 Sep. 
75.58 Oct. 89.49 Jan. 174.24 Dec. 














Bond Transactions 


For Week Ended Saturday, December 1 (Total Sales $44,354,500) 


New York Stock Exchange 


With Closing Prices Wednesday, December 5 




































UNITED STATES GOVERNMENT BONDS. Reps 2008. ey . se Wed.’s Range,1928. Net ’s 
. a le ° gh.Low. Last. *ge.Sales.Close. High.Low. High..Low. Last. Ch’ge.Sales.Cl 
324: f1ip _ oo, ge. es.C lose. 
(Figures after aw ee s 0 sad 5% 20% Brisbane 5s, 1957....... 92% 91% 91%— % 16 92 102% 99% Do 7s, 1950 ..........100% 99% 100 .. 26 100 
9% % Budapest 6s, 1962 84 R4 = 58 84% 101 97% Do 6s, 1956 ........ 99% 98% 99 — MH 34 99% 
Range, 1928. Wed.’s | 102% 100 Bue Aires Sigs, "55 City.102% 101% 102% + = we 96 90 Do 5i%s, 1958 ........ 91% 90% 91 — % 32 91 
High High.Low.Last. an’ * Sales.Close. 97 92% Do 6s, 1961 Prov .... 98% 93% 9%— %& 41 93% 101 97 Finnish 6%s, A, ‘'54.... 97% 97% 971% —- &% 12 
me ag Liberty 84s, ‘32-47, 9929 90.16 09.21 —6 341 99.19 | ,20% 96% Do bs. Aor. 18 0%". 99% 99 9+ % 7 101 97 Do 6%s, B, 1954 ..... 97% 97% 97% — % == 
103.15 100.00 Lib ist ev4%s,'32-47.100.30 100.12 100.12 —.17 125% 100.12 93% 8 Bulgaria 7s, 1967 pe Fite ”” fo. &2 90 110 105% French Govt ta M8i0 lors tor 10TH 8 
104.00 100.9 Lib 4th 4%s,'33-38.101.00 100.24 100.26 —.6 552% 100 20 ome re oe 2 - % 62 110, 105% French Govt 7s, 1949. 107% 107, 107% + % 328 107% 
104.00 100.9, Lib ath fihs.'32-38.101 00 10 at ss a0 100.17 ME etc cacce % 9 91%+ % 5 .«. 119% 113 Do 7%s, 1941 ........ 114% 113%114 — % TI 114 
116.6 100.30 Treas'y 4%s,°47- oo. 112.21 112.2 112.2 —.38 x 113. ¢ 101% 98 CALDAS 7%s 1046 % 28 99% 108% 101 French N SS L 7s, '49..102 101%101% — % 38 
111.12 104.26 Treasury 4s,'44-54..107.16 107.1 107.1 —. 7 7.5 - 2 7 a 
108.10 1028 ‘Treas'y 3%5,'46-06. 104. 28 104.10 104.12 —.16 57 104.7 | Og? toys Canada Sa, 1931 “ss 3 ga, | 7K SS GRAM C AG BK Ta, 00.90% 08 Om 8 OG 
103.10 98.9 Treasury 3%5,'43-47 99.24 99.4 99.5 —20 473 99.6 | Ini¢ 98” De ais. i936 2000077: es @ SP gee Pe S. 180, July...... Se Cy Sat 2 ok 
99.21 98.00 Treasury 3%s,'40-43 90.11 98.31 99.4 —.11 157 99.1 102% 100 Do 5%s, 1929 1.1... Fe 47 100° | on” oo” og  cheepnee man ee Fo 1 901, 
110. 105 Carlsbad 8s, 1954 3 ‘ee mY, 103 : Gen Bi 7s, *45. ry ‘4. 
48 Geacn Vallr Tas, 74 ¢ 7 iy — 1 2 German Gen El 7s, °45 103% 102 108y +1% «19 oe 
Total salem ....ccccccccccoccee aseeecsede $1,102,000 94 i Ch 4 u Me 117 Do 6%s, 1940. w w....121 121 12 +1 15 
ocecewoenees 24% s.. uae 8, on Pw ? 4 oa or} 96% De 6%s, oe. ex war..100 = oe 6 — 1% #+19 99% 
eo » 1961, 5 p f+ eres 93 4 
FOREIGN SECURITIES % 47 105 107% 104% German Rep 7s, 1949 OTe 108 106% 1007 = iz 530 inate 
AKERSHUS 5s, 1963.... 90% 90 90 — % 21 90% "10 3 Ie oe Good Hope § & 17s, ‘45.101, 99% 9¥—- %& 5 99 
90% oats Alpin Montan St! 75,35 96° 95% 9% — % 12 94% zt % = 83% 104% 101 Graz 8s, 1954... 102% 101% 101% — % 13 102% 
96% nna os 12 nm a {8 t% | 119 116% Gt Brit ‘& Ire 5s, 1929. 118% 118% 118% |... B® 118% 
30% a Do ie B. i948... 98% 94 94% — % 20 Oy . 6s" 196 : 92% > Fr +4 oat 306% 103% Do 5%s, 1937.......... 4% 102% 104% + % $2 0.4 
98% Do 7s, C, 1945 ar 1% 93% 40 35% Chinese Gov Rys. 5s,’51.. 39 Ban 3 — % 12 38 » oa 85% Do 4s, or. iii "86 86% 86 % 10 “s 
99% $2% Do ist is. 1967 ee S em 102 99% Christiania 6s, 1954 ....101 101 101 + 4% 1 100% ome ~ Fh 5s, 1947............ 99% 99% 9% +4 KY 10 
O84 92% 49: 1 ‘ t C El 7s, ‘44. 1 97% 98% — 
96° 94° Do 7s, D, 1957 . 2. - 99% 95% Cologne Gs, 1950 .... 97% 95% 97% + % 12 97% | PR O29 “Ds Gis, sap > “+ te oo et. 2 
96% 93 Do 3d 7s, 1957 M% 3 92% soe SS 90% —— L-9 ko Jan.. 90% 20% on + \% zm 90% a1 84% Greek 6s, 1968... so ° f a (ee 4 «= 86 
ee eee x “* 7% e 7 96 
a S5% 90% Argentine Se, 1045...... Om So ioe. x17 100% | et #4 Colombia Ag ik 6s, i948 89 83% HO °) 8 B0y ee eee en ee a 
} AS 101 Do 6s re ne 4% 88% Do Bae cccesces 89% 9014 f , TI 6s, 1952 
i 1008 98% Do 6s, Bi; 1908.52: . 10034 100, 10034 +" 89 10M 9° 91% Col Mige Bank 7s, roe. it Bo oa ek dP ue 
aWis, 1 = > , oe 2 — 514 j ee ‘950 ‘ pins a 
§ on oem . gong 99% 100 — % 72 100% 93% 86 Do ale. 1947 e 3 % ig , Be se nel Ghee ae ee 1h = > oS 
ri 100% 99 Do 6s, Oct, 99% 9%— % 37 100% 89% 87% Copenragen 44s 1953 £9 33 © 88% 103% 100% Hungary 7%s, 1944..... 1014101 19“— y% 49 
100% 99 Do 6s, May, 1960 99% 100% + % 95 100% | 101. 954% Do 5s, 1952 .......... 6% % WH+ % “7 95 101 7% Hungarian C M 7%, "49 97% 97% 07% — % 20 98 
100% 99 Do 6s, Oct, 4 99% 100% + % 38 100 102% 99 Copenhagen Tei 6s, 1950.100% 100% 100% 4 100% 7% 93% Do 7s. 1946... .. 95% 93% 98% — % 2 93% 
100% 99 Do 6s, Feb, 99% 9% + % 65 100% | 101% 98% Cordoba 7s, 1942, Prov.100 100 100 |; 5 poy | 101 97% Hungarian L M 7%s,'61. 99% 99 @ + % 9 99 
100% 99 Do 6s, May, 99% 100 . 110 «100% 101 95% Do 7s, 1957 City .... 96 99% 9%— Y 3 95% 
100% 98% Do 6s, Sept, 99% 100% + % 122 100% | 100 95 Do 7s, 1937 City ....: 96% 96% 764+ % 3 96% | 103% SI%ILSEDER STL 7s, '46..103 103 1m =... 12. 
me ee be Se a 96% MOR. % 96 96 99% 94% Costa Rica 7s, 1951.... 96% 954 96°. 4% 26 $s 92% 9 Do 6s, 1948.....:...... 92% 92 92%+4 % 24 92 
98% 95% Do 3s, "ECT 96% 96% 7” Fo t59 pois 100 z. Cuba is, a 38 98 , a 1 ss 97% 4 Trish Free State 5s. "60. 97 ooy NT y% 150 97 
92% 86% , Do 4%, 1956 88% 88 88%— % 192 88 103% 1 Do ESE 03 103 1033 + % 2 °: im 94" Ital Cred P W is, A, '37 —s St Se 
104% 102 Austrian '7s, 1943 102% 102%— % 50 102%, | 104% 11s De Sy, 1953... 102% 101% 102% 41 96 0 | Su Si take Pk nee Se}. 2 
100% 93% Cundinamarce 7s,A,'46.. mas 1 ne 101% 951% Italian P U Cred 7s, ‘52 96% a —~ % 7 296 
94% 0% BATAVIA PET 4%s,"42. 93% 93% 934 .. 38 934 | 92% 89% Do 6s, 1959 .......... 89% 89%— % 34 89% | 100% 96 Italy Zs, 1951 .......... 97% 36% 9% + %& | 97% 
99 96” Bavaria State Ys. 1945 97% 28% 9%%4— % 18 96% | 112 108 Czechosiovak 8s, 1952. 10% 103% 109%+ % 15... 
101% 98% Belgium 6s, 195: 100% 100% 100% — % 77 101 112 108 “ya etiorny 110° 109% 109% + 4% 16 110 94% 91% JAPANESE 4s, 1931.... 92% 91% 91%—1% 52 91% 
109% 1034 Do Ys, 1949. “*106 105-106 % 43 105 105% 100% Do G6%s, 1954......... 101% 101 103 — ¥% 228 101% 
109 Gs, 1955. 108% 107% 107% — % 29 107% | 112% 110% DANISH MUN | 88,A,'46.110% 110% 110% 5 111% 
107% 104e, De is, ue. 106% 105% 105% + % 103 105% | 111%110 Do 8s, B, 1946 ...... 110% 110 110 — 4% 19 110 101% 99 LEIPZIG 7s, 1947.......100%100 1 — 4% 23 100 
116. 114% Do 7T%s, 115% 115 115 — 4% 7 115 % 89% Denmark 4%s, 1962 ... 89% 89% 89% .. 8 89% | 102 96% Lower Austria 74s. ‘50. OR 97% 98  .. * 2 
111% 109 ~——~dDo &s, os palais 110% 110 110 — % 38 110 106% 103% Do 6s, 1942 .......... .105 104% 101% + % 7 105 91% 85 Do Hyd El! 6%s, 1944.. 815% 85% 8354 + % 11 85% 
113% 112% Bergen 8s, 1945......... 113113 113 — % 8 .. 100% 100 Do 5%s, 1955 ........ 100% 1 10% .. 10 100% | 101% 99 Lyons 6s, 1934..:....... 101% 100 100 —1 26 100% 
102 99% Do 6s, 1949............ 100 100 100 —1%¥ 2 .«. 97 Deutsche Bank 6s, 1932 98% an 97% + % 2 9T% - 
100 97 Berlin 6%s, 1950........ 9 984 99 + % 14 98 100% 3 Deak Rep tt Be. SO. Se Se ep ff (8s) Sete Se MARSMLLAS Os, 1000. son oo SS 
98 94 Berlin City Elec 6%s,'5195 94% 95 + % 76 95 1008 Do Ist 5%s, pe étaes 965% 96% 9% —- \ - os 100% 96% Meridonale El 7s, A,’ 96% 96 o. 9 
96% 92% Berlin Elec Rys 6%s,'56 94 92% 989%— 4% 39 93 99 94 Do 2d 5%s, 1940 ..... 96% 96% —-% 2 .. 87% 29" Mexican Irg 4%s.'43.asst rH 70 2 = 2% = 2 
108% 103% Bogota §s> 1945......... 105%, 104% 105% — % 11 105 103 99% Dresden 7s, 1945 ...... 101 100 og ne eR ~ $75 28% Mexico Us, 1045. sent... 38 205 38 — 3H Fe. 
108% 103% Bolivia 8s, 1947......... 106, 105% 105% — 31 105% | 1044 101% Dutch E I 5s, Mar,"S3.102% 102% 102% — 44 RI 21% Do 4s, 1945. asst small 1 31% FI — % 100% 21% 
98% 93% Lo 7s, 1958........-+-+ 97% 97 91%— % TH 97 105% 103 a eee % 103% 108% .. 36 103% 82% 24 Do 4s, 45, asst large.. 2*§ 24 24 — % 41 27% 
101% 99 Bordeaux 6s, 1934...... 101 100 100% — % 47 100% | jose 102% Do 6s, ae 104 103% 103% — % 70 103% 30% 22 Do 4s, 1954, asst...... 22% 22 2% — % B81 21% 
Ordeauy 68 oh 1957... 96% 96 = & 216 94% | ‘99% 93% EI Pw Germany 645,50 95 94% + % 11 94% | 46% 34% Do Gs, '33, asst small. 36K 34% 34% —1 7 on 
6%s, 1927-1957..... Me WY% OR ..” 162 9 104% 100% Est R R France 7s, '54.103% 103% 10354 + % 111 103% ot 89% Miag Mill M is.'56, ex w 98 = ae = 
113% 107 Brazil errenee 109 108 1084+ % 38 108% 91 Milan 6%, 1952......... 91% 91 #91 — BG 90% 
108% 193% Do 7%s, 1952 ....-... 105 105 4 os 3 106 174 100% FIAT deb 7s, 1946...... | 158 158 —9% 62 154% 131% 100% Montecatini 7s, 1937.. 128 320% 122% — on 212 119% 
103. 97 Brazil Cent Ry 7s, 1952.101 100 i se 62 100% % 9% Do deb 7s,'46, ex war. 98% 98% — % 202 98 101 93 Do 7s, 1937, ex war. 93 + % 190 94% 
103% 100% Bremen State 7s, 1935. . 102 «101% 101% ee 22 102 100% 95 Finland 6s, 1945 ...... 30% 96y4 9% + % 6 96 103 100% Montevideo 7s, 1952..... "108 101%101% — 4% 18 ‘4 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1928. 
High.Low. 
+a som «1s Gs, 
M% Xo bs, 19 


re "3 ne South sales ba,"57. ‘aa 


96 Do 5s, 1958.....- «+++. 
103% 100 Nord Rwys 6s, 7: ‘ 
944% 92 Nor Ger Lioyd 6s, ‘47. 


02% %8% Norway 5s, 1065.. 
103% 101% Do 6s, 19438..........-- 





104 id a Do 6s, TEepiepripede 
M4 Do 5s, 1963.......6.5. i’ 
103% tote Do Gs, 10952.........-- 
y Norway Mun Bk 5s, ‘67. 
20%, Norway Hy El 4s. 3 


93% 89% Nuremberg 6s, 


90% 90 ORIENT DEV 3% 
105 96% \LDo ts, ke 
108 =: 994 Oslo bs. 1955 
loz os Do 5%, 1946... 
o% 90% Oslo Gas & El ‘te, 163. | 








97 8 Panama 5s, 


7 1963. . 
100% 96 Paris-L-Med R R és, ‘D8 90% 
88 104 


105% loz De Ta, 2806... c.2.s.06 
96% 98 Paris Orl Ry 5%s 
104 101% Paulista Ry 7s, 942 





pat, ‘4 Pernambuco 7s, 1047... : 


17% 103% Peru 7%s, 1056.......... 
‘4 wo Do 6s, 19000 .......... $ 

104% 100 Do 7s, 1950 ......0-0s 
91% 1 Bo G8, 196)........000 D 


129% 90% Pirelli 7s, 1952.......... 27 
87 80% Poland 6s, 1040......... & 


91% 87% $Do 7s, 1947 ........... 
101% 98% Do Hs, 1950.......... 
100 =105% Porto Alegre Ss, 1961. 


04% 100% Do Ts, 1966.........- .102 
00% 104% Irague (Grtr) Tks, 32.106 


115% 119% QUEENSLAND is, be” tas 
oe e TO 


108% 108% Do 6s, I917....... 
104 100 a — reeeeper 
1950 


13% 103% Rhinelbe Union 7s, 
101% 95% Do 7s, 1946, ex war.. 


04% 93% Rhine West KE P 6s, 1953 94% 


192% 100 Do 7s, 1956 
wo 


89% Do 6s, 1952. sinters 91 


98 92 Rima Steel 7s, 1955..... 


108% 105% Rio Gran Do Sul 8a," 46. 1st 


100% 97% Do 7s, 1966. 
HY v2 Do 6s, 1968 . 


110% 105 Rio de Janeiro ee 1946. wr v4 





7% oY 
96% 
106 102% 


120 112% SAO PAULO C &s, ‘52. 


100% 96% Do 6%s, 1957 ........- ut 
9 8693 Sao Paulo maate | Ga, "68. By, 


108% 105 = Do 8s, 1936 
108% 106 = Do 8s, 10 ........... 


104% 100 Do Ts, 1956 .......+..- 1 
1004, 04% San Fe, Argentine 75,42 98% 


108% % Saxon Pub asterte 78,4. 100% 
os ig 


M4 Do G%s, 1951......... 
100 98 Saxon ) By ana 7s, ‘45. 


wy O4 Do mtg 6%s, 1946..... 95 
(Dept of) 7s, °42.195% 
Croats & S &8s,’62 oe 


106% 10°°%4 Seine 
fo 96% Serbs 
B4 De 70, BOGB. 0.0. ccccees 


96% % Shinyetsu El I’ 64s, ‘52. 


ion 104% Siem & ot ad 51,09 pd. 106 * 


12 105% Do Giese, 1MN1........-- 
me 98 Soissons GA, Be ccncees 

7 92 Styria 7s, 1946.......... 
105% 102% Sweden hMs. 1954....... 


104% 102 Do 6s, 19%0............ 102 


113% 199% Swiss 8s, 1940........ 
105% 101% Switzerland 5s, 1946... 


100% 98 TOHO EL POW 7s, '55.. § 





100% 98% Do 6s, 1929... 
84 76% Tokio 5s, 1952 
ss 87% Do 5%s, 1961..... 
92% 0% Tokio El Light ts, 1% 
97 2% Tolima 7s, 1917...... 
94% Trondhjem 5%s, 1957. 


99% .” 
101% 98% Tyrol Hydro El 748,55. 100 
101% 08 twee Sy EL P 78,1945 99% 


wt 9 United 3S Cope n 6s, ‘37. 


106» =1024% United StiWksBur 7s,'51.104% 


97% 80% Do 6%s, A, 1951, w w. 


96% 99% Do Os, A, 1951, ex w M% 
97% 89% Do 6%s, C, 1951, w w 92 

95% 90 Do 6%s, C, 1951, ex w KG 
99% 96% Upper, Austria 7s, 1945. % 
0% 86 Do 6%s. 1957.......... gs 
1% «694 Uruguay a seeseee 5 


110% 107% Do 8s, 1946 ........665 


ao 87 VIENNA 46s, 1952....... 
93% 90 Venetian Mtg Bk 7s, ‘52. 


iy & WESTPHAL E P 6s, ‘53 88 
00% 96 WuerttembrgHyE! 7s,'56 98 


100 % YOKOHAMA 6s, 1961... 


Total sales 
NEW YORK CITY ISSUES. 
105% 105% 105% — 
% 99% 99% 


0% 102 4%s, ccececeeseeess 
wate 99% 4s. 1900 geneseuceqcecs 99 
Total sales absnsedecosneeedtseteossed 


CORPORATION ISSUES. 
ADAMS EXP 4a, 1948.. Bet oi sa% 


87 
96 92% Ala Gt Sou cons 4s, "43. 
994% 98 Alb Per W P 6s, 18.. 


Mm 3 
98 Allis-Chalmers 5s, 1937.100% 100% 100% 
Ag Chem ref7%s,'41.105 
93% 72 Am Beet Sug cv Gs, ‘35. 91 
104% 96 Am Chain deb 6s, 1953.. 87% 


102% 96% Am Cot Oil deb Ss, "31. 99% 
97 92 Am Cynamid 5s, 1942... 9 


102 
106% 104 Am 


94% 95 Am Ice sf 5s, 1953..... 


108% Am Mach & F fis, 1939. 104 
100 «6974 Am Nat Gas 6%s, 1142. 984 
102% 9% Am Smelt & Ref 5s,'47.101% 
106 102% Am Svear Ref 6s, 1937 .104\% 


100) «698% Am T & T col tr 4s, "29. 99% 
90% 92% Do gold 4s, 1936...... 96% 
102% Do cv 4%s, 1933 beeeee 100) 


105% 1084 pe coll trust Ss, 1946. 


110 «106 DMs, 143. ........- “Ae 


1 =1N84 De deb 5s, 1960. 
106 


110 102% Do Gs, 1975........... 
Re ,, §3 Am W ‘Paper Gs, 1947... 


OG, 104 Agacee® Cop 6a, "e 3. 1008 1 
ist He deb 7s, 1938...... 187 
120 A. & Cop deb 7s, 1943.241 


241 


BA 
ee 


” 


+++ 


Fe 


1968. 95 


gO? pee’ #: 


n 


eS F#FH 


tw 


1946. 104 


guste 


re x 


FRE PRE 
= 
—_— ea 
u2ZBe0 SS 


- 


FEF 


FF 


a = 


ah x 


= Ki 


l++1 1. 


++ +I11LLI+lli¢+i 


SK Fee 
—_ 


et 


i++ +LI+hL 


- sg 


ere OK 


ibe) 
101% Am Type Fnders és, "40. tid 
101% 90% Am W W & E col tr 5s, 
wens R .. 


Wed.'s 


High.Low. Last. Ghee. Sales. Close. 
oH. so0m : 
105 


90% 
W7% 
101% 
13% 
95% 
99% 
103% 
95 
107% 
90% 
103 
90% 


121 
83 
89 


99 


101% 
105% 


104% 
102% 
110 

104% 


93% 


98% 
1084 

87% 

87 


95% 


$12,297,500 


‘8 
BS 


104 
107% 
105% 


19% 
104% 

RG 
105% 


174% 
207 





Range,1928. 


Net Wed.'s 
High.Low. High. Low. Last. Ch’'ge.Sales.Close. 


105% 92 Anglo - ee Nitrate 
a ree 


7s, 
1044 101% Ark & MB & 





85 
wi 101% 101% 
1% 92% 


7 

P42, 05 Armour & Co 4s, vase. 95 ~ oor 
4 87% Do Del 3%, 1043..... 92% 91% 
103% 02” Asso Oil 6s, 1935... .... 102%, 1029 102% 
99 1% Atch, T &S Fe gen4s,'95 93% 92% 93% 
Bi% 87% Do’ ad) 48, 1905... 88% Be AB 
94° 87% Do adj 4s, 1995, stpd. 8) 88% 8.% 
M4 88 Do 4s of i909, i955... 91 M1 Mi 


p44 88% Do 4s of 1905, 1955... 91 91 91 
104% 892 Atch, T & S F, Cal-Ariz ™ 

Z : etree 9914 99% 99% 
95 BOX Atlan & Birm 4s, 1933.. 86% &81% 8% 
107% 102) Atl & Char A L 5s,'44..104% 14 104% 
"8% 91% Atlan Cst Line Ist 4s,°52 92% 9214 92% 
104 a Do un 4%s, 1964...... 99 98% 99 
95% 88% Do L & N col 4s,"52... 92% 2% 9214 
&)5 a Atlan & Dan Ist 4s, "48. 76 76 
82% 7 2% Atl, Gulf & W I 5s8,'50. 79% 78% 784 
103% 99% Atlan Ref deb 5a,"37.... 102% 1014 10114 





108% 106% BALDWIN LOCO 5s,’40.107 16% 106% 
YS 91% Balt & Ohio ist 4s,'48.. 93% 93 93 
lol 964% Do 4%s, 1933 ........ 98% YSly 98% 
105 100 Do ref Ss, A, 1995....102% 102 102 
105% 100 Do ref 5s, D, 2000. . 103% 102% 102% 
Hr = | af 5s, 1948... .. 104% 104 104% 
2 7 o ref tis, C, 1995. - 109% 10044 1¢ 
97% 91 Do A LE & W Va 4s, " — 
Re ek k vudiaet ease ts 9444 93% 94% 


107% 1014 Do 3 W_ Div 5s8,°50....108% 103% 103' 
91% 82% $#Do Tol Cin Div 48,"59. 0g 85 ss 
156% 90% Barnsdall Corp 6s,°40...145 140 140% 
99'4 89% Do 6s, 1940, ex wt. 99% 97% 99% 
93% 83% Bangor & Ar 4s, 151... : R5% 85% 85 i 
104% 100 ME cccnecenes 102% 102% .y 
99% 9 Belding Hem cv 6s,'36.. 92 90% 
109% 104 Bell Tel Pa 5s, B,'48...106 105 108 
113° 107% =Do Ss, C, 1960 ....... 108% 107% 107% 
10455 sox Beth Steel rf deb 5s,°42.101% 101 101 
103 Do pur mon 5s, 1936... -101% 100% 101% 
105% 102% Do 6s, A, 1948 -105 104% 104% 
105% 99% Do Sie. i ME cc ase 103% 102% 102% 
9a 96% Bing & Bing 64s,’ O.... 98% 988% O8 
99% 98% Boston & Me is, 1967. oN 9815 ps 
RBM 59 Botany C Mills 6%s,'34. 76% 78 
79% 68 Bway & 7th Av Ist con 


aaah 5s, 1943 : -% 3 1% 
105% 97 Bowman- Bilt 7s, “1934... 100 9T 100 
9% 9%) Bklyn City RR 5s, TD, oa 90% 90 
10% 108%. BRiyn Edis 5s, A,'49.... 104% 104% 
104 100% Do 6s, B, 1930... 100% 100% 
100% thitg BKiyn M Tr 6s, A,’ 

99 924 Bklyn Un Elev | 
111 104 Bkiyn Un Gas 5s, “45 
119% 116 Do ref 6s, 1947 







19% =106 
i% 117% 1174 





396% 250% Do ev 5%s, 1936... ....396% 330 


97K %4% Brunsw & W 4s, isa: | 94% 91% cn 
984% W% Buff, R & P con 4%s,’57 94% 93% HY 
103% 100% Burling Ced Rap & Nor 

col 5s, 1934 .... 100% 100% 1% 
103 954 Bush Term cong Fs. "hd. 10% 
1% 9% Bush Term Bldgs 5s,’60.103 103 1037 
108% 100 By-Prod Coke 5%s, 1945.102 102 102 


1% «1034, CAL G & E ref 5s, 1937.104 104 104 
105% 100 Cal Pet deb 5s, 1938. .104% 103% 104% 


10°% 95% Do 5s, 1930............ 103% 1038 108% 
1014 97 Camaguey Sug 7s, Ry 97% 97% 97% 
110% 105 Can South 5s, A, - 6% 106% 1% 
105% 100% Can SS Lines ts, - 41. 102% 102 102 
101% 98% Can Nat Rys 4%s, 1930. 99% 99% 9% 
102% 96% Do 4%s, 1954.......... 9814 974 97% 
102% 96% Do 4%s, 1957.......... 98 97% 974 
116% 110% Can North deb 7s, 1940. 112% 111% 111% 
123° 115% Do deb G%s, 1946..... 117% 117% 117% 
92 85% Can Pacific deb 4s..... 88% 87% 8&8 
101% 96% Do 44s, 1946.......... 99% 9 9914 
105% 100 Caro, C & O is, 1938. . 101% = + 
109% 107 Do 6s, Ser A, 1 108 108 


952... 
95 00% Cart & Adiron gtd as, "Bl 90% ‘on 90% 
195% 198% Cent Dist Tel 5s, 1943. .103% 103% 103% 
102% 99% Central of Ga 6s, 1929..100% [0 iwoMy 
108% 105 Do ref 5%s, 1959 eccese 106 106) 106 
88% 83% Cent New Eng 4s, 1961. 85% 85% 85% 
119% 108% Cent of N J gen 5s,'87.113% 112% 113% 
BB1g 89% Cent Pac ist ref 4s,'49. + ton to 91% 
19% 99 Do 3%s, 1929 Lal cemnnee 
105 100% Do 5s, 1960............ 108% We 103% 
94% 91% Do Through 4 L 4s,"54 91 91% 91% 


% ve 
126 120° Cent Steel s f 8s, 1941. .124% 124% 124% — 


96% 85 Certain-teed 5\%s, 1948. . 86 87 
100% 96% Chesapeake Corp 5s,'47. 0% 99% + 
107% 102 Ches & Ohio con 5s,'39.108% 102 103% + 
105 97% Do gen 4%s, 1992..... “ 9s 9% — 
101% 97 Do 4%s, 1930.......... 


100 99% 99% — 
74, 70 Chi & Alton ref 38, 1940 70% 70% 70% — 


72% 58% Do 3%s, 1950......... 67 

985, 91% Chi, B & Q gen 4s, 1958. 93% 93% 93% 
110% 104% Do ref 5s, ow ececcee 107% 107 107% + 
103% 96% Do 4%s, 1977.......... 99% p45 99% — 


91% 85% Do Il div ia, 1949.. S8% 88% 88% + 
98% 92% Do II] div 4s, 1949.... 93% 93% 93% + 


93 834 Chi & East Ill 5s, 1951. 86 85 85% 
107% 103% Do cons 6s, 1934...... 1055 105% 1055 
112% 103% Chi & Erie Ist 5s, 1982. .106% 106% 106% 


104% 109 Chi G Lt & C 5s, 1937.102% 102% 102% 4 


72% 66 Chi Gt Weat 4s. 1959.... GV% 68% 6D 


107% 100 Chi, Ind & L gen 5s,'66. 102 Wwe 02 +443 


111% 108 Do gen 6s, 1966 ...... 108 «108 «108 
96% 91 Chi, Ind & So 4s, 19 





98% 92% Chi, M, * Ra & P 5s, ™% 
79% 61% Do adj : BRED cece 8% Til Tu 
93% 8% C, M & St r gen 43,A,'89 88% si 88% + 
98% 92% Do 4%s, E, 1989 ...... 98 97% 97% — 
104% 24% Do 3 4%s, C, 1989.. 98% 98 98% .. 
86 ™~ Chi & N Wn gen 3s, "87 80% = 80 

OR De gen 4s, 1987 ..... - 92 os + 
96% 4 Do stamped ......... 92 32 92 ée 
104% 95% Do 4%s, 20357 ..... 

117 107% Do gen 5s, 1987 -108 4 100% 109% 
114 104% Do ref 5s, 2037....... 107% 106% 106% — in 
106% 102% Do 7s, —. Auvecgadad 103 108) «(108 
1m 107% Do 6s, e6eceense 110% 110% 110% 


78% Chi Rys ist 35 1927.. 81% 81 81% + “"y 


94% 88% Chi, R I & P gen 48,88 904% 90 90 
96% 98% Do ref 4s, — eccccece 95% 9 9 


97%, 91. Do 4%, 1952.......... 95 94% 14% — 
103% 100 C, St P, M&O con 6s,'30 100% 100% 190% — 
99% 99% — 


108% 96% C, TH & 8 E Ist 5s,'60 99% 


08% 91% Do inc 5s, 1960....... 92% = 926, — 
108% 97% Chi Un Sta 4%s, A, "63. 100% 1 00% 100% — 


105 101% Do 5s, 1944........... 103) 103 108 
119% 114 Do 6%s, C, 1963 
93% 8% Chi & W Ind cons 4s 





52 88% 
105% 102% Do 5%s, 1962 ........ 105 +104% 108% — 
ie 96% 


97% 93% Chile Copper deb 5s,'47 97 96% 


90% 89% Cin Gas & El 4s, A,'68 89% 894 lar 
+ 


100 5% Cin, Ham & Day 4%s,'37 96 
oR 96% Cin, Ind, St L & C 4s,'36 96% 96% 38% 
97% 884% C, C, C&St L gen 4s,'93 91 90% 0%, 
100% 98 Do deb 4%s, 1931 +++ 100 99% 100 

103 «100 Do ref 6s, A, 1929 ...100% 100% 100% 
108% 108% Do ref 6s, C, 1941 . “105% 104% 104% — 


105% 100% Do ref 5s, D, 1963 . - — a na 


100% 98% Do 4%s, E. 1977 eee 
%% 86% Do St L div 4s,'90.. " A HH 
10 «6106)«(Clev, C C & I 6s, °34.1009 109 109 


98% 97% Clev & Mar gtd Se, a 98% 98% 98% + : 


101% 9 Clev Un Term 4%s, mane 100% 100% — 
11M, 105 Do 3%s, A, 1972...... om, 198 ST - 
107% 100% Do js, B, 1973........ 105% 104% 104% — 


| ++ 


ute 


1 +414l+ 
x 


+++ LI TII+! 


FRE 


CHIE Lee + 


++| 


te 


FEF FREE 


i> 


1 
Co detns 


—i~ 


a | 
whe Sl tS mets tle 


az 


+ 


Ss 


FFKKFAKS 
oe 


—- 
me Ranean oes 


“ohio 


_—_ 


=P 


asim 


oe 4 oes 92% 
9 


Fat aoe waa” 


_— 





ADBuUKww-ikwSo 


o~ 


Range,1928. 
High. Low. High. Low. Last. 
122 99% Colon Oil 6s, 1938...... 121 113 «115 


1024 98 Colorado F & I 3s, *43.100 100 100 
984% 4 Colorado Ind col tris,"34 95% 95 95% 
100% 98% Colorado & So Ist 4s,'29 99% 99% 99% 
100 9% Do ref 4%s, 1935. 97% 97% 97% 
102 +498% Colum G & E deb 5 -100% 100% 1005 
o9 91% Col Ry, P & Lt 4%, "3 93 03 
96% 91% Col & Hock V ext 48,48 91% B9i% 81% 
oo 95% Com Inv Trust tis, 48. 981% dy 
101% 98 Com’! Credit ts, 1934. ..100 99% 90% 
OF CE WO UN TID Cw oc ccd 9% 93 98 
106% 104 Comput Tab Rec 6s,'41..105% 104% 105% 







ce 

“1 
Ry 

x 


108% 100 Comp Azucar B 7%s,'37.100% 100% 100% 
M% 80 Do Ant 7%s, 1930..... 85 82 

103 97% Conn Ry & L ref 4s, "51 98% 98% ORY 
102% 96% Do ref 4%s, ‘51, stpd 98% 97% 974 
107 104% Con Gas NY deb 5%s,'45.106% 106 106% 
83% 76 Con Coal Md ref 5s,’ 30 18% 78 78% 
10544, 102 Consumers Power 5s 
102 97% Container Corp 6s, 1946. 
98% 89% Do 5s, 1943. 
100% 98% Crown C & Seal 
108% 101 Crown Wil Paper i 
93 65% Cuba Cane Sug cv is, "30 Xm 7 79 
97 684 Do cv &s, 1930. ab 

100% 5% Cuba R R Ist 5 "1952. ; ‘ 
110% 105% Do ref 7igs, 1936...... 
98% 94 Cuba Nor R FP 5%s, 
108 103% Cub-Am Sug coll ‘Bs,’ 
101% YT Cuban-Dom Sug is, “44 9s 97% 98 












104% Wl Cumberid Tel & T 5s,'37.102% 102% 102% — 


101 98% Cuyamel Fruit ts, 1b40. 98% We We 


100% 97% DAYTON & M 4%s, 1931 98% YR 98% — 


96% 90% Del & Hud ref is, 1943.. 95 4 04 
106% 103% Do d%s, 1937 ........105 lH 104% 
107 102% Do 7s, 1930 .........-. 103%, 108 «103% 


103 98% Denver G & Elec 5s,'51.101% 100% 101'¢ 
103 ce Do Ss, 1951, stamped. 101 101 101 

oF 88 Denv & R Gde con 48,36 91% 91% 
98% 92% Do cons 4%s, 1936 3% 93! 






rd 87 Denv & R G West 5s, i ws le 
wo 91% Do 5s, 1978 94% a4 my 
35 27 Des Moines & FID ‘fs,’ 35 27% 2 27 


103% 100% Det Edison col tr 5s, 70.10% 101% Wey 
105% 101% Do ref 5s . 1940... . 104% 108% 104 
110) «=106% «Do ref , 1940....108% 107 108% 
15% 102% Do ref Ss, 19 . . 

107 101% Do ref 5 9 
107% 102% Do 5s, b%, 105% 100% 
103 97 Detroit Riv Tun ts, ‘6 % D8% 99% 
97% % Det Un Ry cons 2%8,"32 97 bry 97 
109% 86% Dodge Br cv deb 65.40.10 194 14% 
SS 80% Dold (Jacob) ts, 1942.. 8t44 86% 8614 
100 4 Donner Steel ref 7s, "42 98% 08% 98% 
106% 103% Duke Price Pr 6s, A,'66.105 104%) 104% 
104 98 Duquesne L 4%s, "67 ..101 100g 100% 





10514 105% 








104% 79 EAST'N C SUG 7%s '37 96% 4 
11% ® ET, V & G divm 53,°30.100 99% 10% 
99 93% Ed El Ill, Bklyn, ; 





LD 74 Elkhorn Coal 7s, "31 .. 8 81% 82 
106% 102% Erie Ist cons 7s, 1930.1034% 103 103 
91 834 Do cons 4s, 196 . . &6 By 8G 
86% 77% Do gen 48, 196 ..... R2% 81% 82 
99% 93 Do ref 5s, 1067 ; Di W% 97% 







891% 80% Do cv 4s, A, 1 
suis SOK Do ev 4s, B, 1% os 
m5) Do Genesee Riv tis, °57. “ait 411 «111 
104 100% Do Penn col tr 48,°51. 100% 100% 100% 
116 110% Erie & Jersey ts, 1955.111 110% 110% 





wi %% FED LT & TRAC 5s,'42 97% 97% 97% 





Tor 95 Do ds, 42, stpd 97% Ty 
4, 97 Do és, B, 1954 99% 100 
105% 100 Do 6s, 1942 103% 104 


101% % Federated Metals 7 100%, 100% 
120 110 Fisk Rubber 8s, ° att 111% 
91% 8! Fla E Coast Ry 5s, 1974 82% $1 81% 
52 37% Fonda, J & G 4%s, 1952 38% 37% 382 


3398 98 98 
111% 109 «111% 


100% YT GAL, H & H Ist 5 
117. 106 Gen Asphalt tis, 1! 





101 = 9% Gen Cable 514s, 1837... 100% 100% 100% 
104% 1014 Gen Motors A C ts, "32103 = 102% 102% 
102% 100 Gen Pet 5s, 1946.......101% 101s LOT% 


108% 102 Gen Refrac Ist ¢ 68.°52.105 15 105 


101% 86 Ga & Ala Ist cons "5s'45 89% 89% 59% + 


100% 96% Ga, C & N Ist gtd 
7 74% Ga Midland Ry Ist 
108% 106% Goodr'h (BF) Ist 6% 
05% 89% Goodyear T&R 5s, 


js.'20 991% 0 
46 78 78 78 
“AT. 107% 10TY 10TYy 
. WB% 93 93 








103 99% Gotham §S H 6s, 1936.. - 100% 10014 10014 
82% % Gould Coupler 6s. 1940.. 7°: 73% 73% 


117.110 Gr Trnk Ry of G 7s,'40.112% 112 112% 4 


109% 105 Do tis, 1936 .... 
115% 111% Gt Nor Ry gen 7 
102% 95%, Do ref 44s, D, ‘61 
191% 96% Do gen 4%s, 1976.. 
113% 105% Do gen 5%s, B. ‘5: 
1 §=6103% Do gen 5s, C ae 4 
101% 95% Do 4%s, E, 1977 aba ee 98% 99 
30 224% Green Bay deb ctfs, B 26 28 28 
108% 107% Guilf&S I ref&terg5s,°5: 
101 96344 Gulf States Stl 5's, "42 99% 99 9 
104 99 «6Guif, M & N 5s, 1950...102 102 102 








96% 95% HARTFD ST RY 4s, ‘30 %6% 96% 96% 
78% 68% Havana Elec 5%s, 1951 io 69 6 









"4% 81 Hav El Ry con 5s, 844% 84% 
99% “0 Hoe (R) & Co 6%s, "1 91 
102% 98 Hous B & T R Ist WB, YS 
wm 97% Housatonic R cons 9814 94 
95 $6 Hudson Coal 5s, 86% RG 


108% 97 Hud & M ref 5s, 1957.. ! 
95% 86 Do adj inc 5s, 1957.... 87% 86 ti 
108% 100% Hudson Co Gas Ist5s,'49.105 104% 105 
101% 98 Humble O & R 5s. 1937.100% 100% 100% 
105% 190% Do deb S%s, 1932....192 11g 101% 


106 103% ILL. BELL —. ist ref 

Se, A, 1056.......... 10414 1044 1044 
102% %8 IMinois Gent ‘han, 1966. 100% 105% 100% 
96% 88% Do coll tr 4s, sae Oe 91% 91% 
98% %% Do ref 4s, 1955. - WY 93% 93% 
94° =88% Do coll tr 4s, 1% 89% 
110% 103 Do ref 5s, 1955........ 107% 1070 wW7\ 
114% 108% Do 6%s. 1936 110% 100% 1104 
108 101I%1C&C, StL &aNo 











ref 5s, A, 1963...... 104% 104% 104% 
101 96 Do 4%, 1963 ...... 97% 97 971% 
108% 105% Do 5s, 1951 ........ 1 1% 105% 


101% 6 Ill Steel deb 4%s, 1940.. 99 98% 984 
101% 86% Ind Limestone fis, 1941.. 92% 91 1% 
101 = 97% Ind Nat Gas 5s, 1936 7 
106% 192% Ind Steel Ist 5s, -_ as 
105 100 Ind Union Ry 5s . 65.103 108) «108 





94% 91% Inland Steel 44s. +078 . 4% 93% 93% — 


1924 100 Inspiration Cop 6%s, '31.102 102) 108 


86 74% 1R T ist & ref 5s, '66.. 79 77% 78% 
86% 74% Do 5s, 1966, stamped.. 79 78 78% 
£0 7 Sf SS aera s « 
103% 96% Do ev 7s, 1952. 
95% 89% Int Agri C col tr .2 934% 9: 
85% i7 Do col 53, stmpd, 1942 8+ 84 x4 
106% 94% Int Cement 5s, 1948..... 106% 103% 105% 
191% 94% Int Gt Nor 5s. 1956..... 981, 

108% 104 = Do Ist Gs, A, 1952....105% 105 105 
tt. 85 Do adj 6s, a 1952.... 92% 91% 91% 

m6 om 


102 9% neha 
106% 101% I M Mar col tr s f68.°41.103 102° 102 
— ont no — 5s, 1947 f § { 
02% nt pr ref 5s, A. "47 95% 94% 95 
105% 97 Intl Paper 6s, 1955.... 99° 98 98% 





+ 
= 


x i 


1 
1 


% 


+++1+! 


++ 








% 104% 104% — 


+4 


. 85% BI 84% - 


ee 


18% 108% 4 


> 
- 


ex 
3 


t 
# 


iS) 


I 
vew NAveek 


KEK 


r= 


{1 
wF 
won 
SD “OS to - 
—~P eI SOND 


SuDSBrit 


Wed.’s 
ce ge. Sales.Close. 


114% 
101 


07% 

019% 

26% 
100 


105 


106% 
7 
100 


“ Ye 
102 


80% 

94% 
103% 

98 
102% 


es 
108 
100%, 

1% 


v5 


103, 
1084, 
104% 
105% 
98% 
10814 
Rg 
98% 
104% 

1 


oo 


80 
103 
S41, 
96% 
St 


111 


101% 
111% 
80 


110 
Tim, 
105 
101% 


107% 
93% 
73% 


106 
112% 


101% 
104% 
100 
92% 
BOY 
110% 
103% 


104% 
98 

194% 
91% 
98 
98% 
944, 





Friday, December 7, 1928 


THE ANNALIST 


919 





Bond Transactions—New York Stock Exchange—Continued 





Range,1928. 
High.Low. 
81% Intl ty of Cent Am is, 


91 oe is, 

94% Do ts, 1941 

92% Int Tel & Tel 4%s, 1952. 97 
10% Iowa Cent Ist&ref 4s,’ 51 10% 


High. Low. 


85, “Anew HA & M Ist 4s, 
19 


92% Kan c y Fts 

4s, 1936 > 
105% 102% Kan Cy P&L Ist 5s,A, 
79% 72% K_C So Ist 3s, 1950. 
103'% 97 Do ref & imp 5s, 1950. 100% 
95% 88% Kan Cy Term Ist 4s,'t0. 91% 
106% 104% Kan G & El 6s, A, ‘52. 105% 
146% 105% Kayser (J) 3s, i947. 14614 


101 88 Keith Gs, 1946 ........ 96% 
110% 106% Kelly Spring T s f 8s,'31.1104 
93% 91 Kentucky Cent 4s, 1987. 91 ¢ 
105% 103) Kings Co E L &P 5s,'37.1038% 105 
135 125 Do pur money 6s, ‘97.130 i 
107% 100 Kings Co L Ist rf 5s,'54.105 
‘120 4 Do Ist 6%s, 1954 ....116% 
Kinney (G R) 7&s, a 
105% 102% Kresge Fdation 6s, ‘36.105 
L'WANNA STL Ist 5s, 
A 


» 1950 


we 


104% 


10544 100% 
102% 102% 
104% 99 Laclede Gas & 10% 100% 
1% 122% Do 5s. ao 10416 10% 
105% 994 L Erie 7 ist 5s, °37.102% 102 102 
100 97 Lake S & M So 4s, ‘31. GA 
102% 10% Leh V Coal Ist gtd5s,'33.101% 101% 
107% 103 Leh V Harb R R 5s,'54.104% 104% 
102% 99% Leh V N Y gtd 4%s,'40. 99% 99% 
93% 86% Leh V (Pa) cons 48,2003 89144 88% 
102% 95% Do cans 4%s, 2008.... 98% 98% 
111% 164% Leh V R R,con 5s, 20038.107 107 
1064, 100% Leh Val Tey 5s, 1941..103% 103% 103% 
126% 120 Liggett 1944. 121 132i 
% 99% Do ds, 1951 103% 
0% 113 Liquid carb 6s, sae = 2 21%) 
105% Loew's ts, 1941 ‘ 11843 - 
gn Do ts, 1941, “i008 100% 1L0 a» + 
98 Long Isiand deb 5s, '37.100 100 100 
99 Do N Sh Ist 5s, 1932. 99% SI 

4 88% Lorillard (P) Co 5%, ‘37 92 91% 

) 104 ~Lorillard (P) 7s, 1944..113% sl 
81% Do 5s, 1051 91} 
100% Louisville G&E 5 w 

Louisvy & Nash ° 
Do unified 4s, 
Do 7s, 1930 
Do Ss, B, 
Do 44s, Cc, 2 gone 
66% Do St Louis “3s, 1980. 66% 
My Do Atl K & C 48,'55. 934% 
1040 Do N O &M Ist 6s,'30.101 101 101 


& My 7s, 


99% 98% + 


9°% McCRORY CTRS5\%s,'41 99% 
96% 100 


1 Manati Sug Ist 7%s,°42.100 
67 Manhattan. Ry of N 
cons 4s, 1990..... 
69% Manila RRS L 4s q 
99 Marion Steam Sh 6s, 47, 99° 
‘6 Market St Ry 7s, A, ‘40. 96% 
100% Met Edis Ist ref 38,'53.103% 
98% Mich Cent deb 4s, 1929. 99% 
4% Mid-Cont Pet 6%s, 1940. = vt) 
td Mid of N J 5s, 1940.... 


98% Midvale Sti & O is, "36... 100% 100 


99% 99% 
% 101 % 101% 
j t 

1929 4 99% 99% 
1% 964° 

92% 92% 
48% 48% 
14% 14% 


99% 
98% Mil, s 
imp 5s, 
94 Mil & Nor con 4%s,’34.. 
91 Mil, Sp & NW Ist 4s,'47. 
42 Minn & S&t 
cons 5s, 1934 
14 Do ref 4s, 1949....... 


87 Minn, St P & S Ste - 
ist cons 4s, 1938.. 88 88% 
= 3s, 193 99% guw% om 
1 6 1.0% 
on Do 949 % 91 
85 Mo, K & Tex ist *. . 
gy Do Ss, A, 196: re 
85 Do 4s, B, 1962, 
9% Do 4%s, 1978 : 
101% Do adj 5 967. 104% 
99% Mo Fac RR’ ref by ‘A, 85. 100% 
98 Do 5s, F, 19 
90% Do 5s, G, 
76% Do gen 4s, 1985 ae 
4 92% Mobile & Oh‘o 44s. T7.. § 
eee 102 Mont Pwr ref 5s, 1943. 
os Do Ss, A, 1962 
98% Mont Tr ist & ref 
85% Morris&Co ist s f 4%s, "39 87% 
79% Mor & Essex 3%s, 2000. 81 
90%, Murray Body 6%s, 1934.1024% 102 


87% 


102% 
101% 


103%, NAMM & SON 6s, 1943. 2 104% 
x6 )6=6Nas El cons gtd 4s, ‘ol. a7 
Natl Dairy 5%s, 1948... 991, 98% 
Nat! Tube Co 1952. 104% eh 
2 Nat Ry Mex 4%s,' Si,asst 14 
14% Do 4s, 1977, asst 
9% Do ist 4s, 1951. ome »s 
73% Natl Radiator 614 
105% New 
9% Do 
SS New 
9 New 
95% Do 7% 
88%. New Ori Term Ist 43,'53 0% 
93 New Orl, T & M 4\%s,'56 J 
9% Do ine 5s, 1935 
9s Do is, B, 14 
1054, 102 Do 5%s, 1954 


om 195% N Y Central deb 6s, 
4s, Ser A, 1998 .. 
ref 4%s, 2013 .. 
3%s, 1997 
ref is, _ > - 


deb 4s, 
Lake. ‘Sh sae. 1998. 80% 


05% 


99% 
103% 103% + 


*35.107% 107 107% + 
24% 


97% 

103% 100% Do 
107% 105 

107% 104% Do 
105% 100% N Y 
19% 9% Do 
90 «684 SON Y Dock Co Ist 4s, 

93% 88 “Do Se, 21068 .cccccccce SOR 


119 113% NY ar - fe. "41. a 114% 114% — 

196 «103 Do 6 % 108 104 ud 

100% 99 NY a E Pan - 5s," 99 

111% 105% NY G, E L H&P 5s, is. 107% 107% 107% 
13% 92: Do pur mon 48, 1949... % 
Bi 83 N , 2000 83 
1018 100 N Y & Jersey Ist 5s, = 101 

2 Sm Tem HY. oes ee See, 47. 81% 

80 70% Do 3%s, 1 ° e 


954 
88% 73% 
80 
118% 111% 
94% ~87 
105% 103 
33 «672% 


Ay A, 1974.. 
5s, 1975 
Conn ee. B, 


8% 84% 


meet 116% 117 + 
91% et 


%s, 91% 
Do col tr és, 1946 «++ .104% 104% 104% + 
Do 48, 1957 + 16% 75% TH% — 


RRR Few 


90% 90% — 


pirat ae ee 


\, 
yy, 
y 


Pah ss 


é 


an eae 


5% , 
ee seen 100% — 
Ist 4%s, 1953 .... 99 9s —1 


Ww 


YW 
1 


9 
24 
9 
127 


11 


Wed.’s 
Last. ch: a Sales. Close. 


82u, 
97% 
95% 


10% 


93% 

a 

895, 
136% 


110% 


i 04% 
98% 
104% 
99% 


BR 


102% 
100% 


104% 
107% 
91% 
100% 
107% 
96% 
95% 
YS 
101% 
107 
97% 
90% 





Range,1928. 
H Low. 


igh. 
81% 72% 
80 ~ 
32 
94% 
60 


72% 48% 
109 104 


109% 105 
92% 80% 
80% 68 

102% 99% 


103% 994N 


111% 109% 
108 106 


103% 98% N 
92 ay 


Net Wed.'s 

High.Low. Last. Ch'ge. Sales. Close. 
N Y, O & W ref 4s, "92. 76% 75% eM a 30 
D0 7m —2 5 
- 21 19% —- % 9 
. 86% 86% 30% os 1 
ae. 1962 sm = 46% + 1 ae 


Do Ist cons 52. 55 
N Y & Rich Kooy Vs,'51. 108% 108% 106% vm 


N Y Steam Ist 6s, '47.106% 106% 106% + 
N Y, S&W Ist ref 53,37 0% 0% 904% — 
De gen 5s, 1940 73 73 
Do Ter 5s, 1943 101% 101% 101% 

Y Tel gen 4%s, '39..100% 100 100% — 
Do deb 6s, 1949 ....110% 110% “_— es 
Do ref 6s, - 107% 106% 107 — 

4 wa Rock 101 + % 


#3% N Vv & B ist Mee. 36 87% 86% 86% — 1% 


15% 100% 
106% 103% 
104% 101 
o7 ot 

GE% 80% 
95% 92% 
93 «69 


10%% any, 
102% 101% 
107% 100 
97% 3 
72% A% 
1iG& 111 
fer | 193%, 
110%, 100% 
160%, 
if_t 


112 


“Ohio Riv RR gen 5 
» 100% Ont Pw Niag F 5 


100% © 


91% Ore RR & Nav 4s,'46.. 9 wy 
Org Sh L ist con 58,'46. 1064 106% 106% 
108 


102 
105% 
9R 


864% Ore-Wash RR & N 4s,"61 89% 88% 88% 


WK 9K ¢ 


RR, 


ja 4 
105 
rR Wwe 
108 102% 
105% 


Param't B’way 5's, 
98% Par-Fam a ons’ "47. 
8% Park-Lex GMs, 3 
50) =6Pathe Exch js, 


93% Pa Dix 


95% E 


5 Pa R R cons 4s, oe... 
1944 


OHIO tg F Ts, hee 


72% PAC COAST Ist 
104% 100% P. 
1% 39% Pac Pw & Lt 
69% P RR Mo 2d ex 

102% Pac T & T Ist Ss 


Niag Falls P Ist 5s,'32.103 102%103 + % 
Do 6s, 1932 - 108% 103% 108% — % 
Niag, 55. 103% 103% 103% » = 
Norf So ist ref 5s, '61. 92 91 91% — % 

Nort & West R R Ist 
92% 92%— % 


con 4s, 1996 4 

Do div 4s, 1944 93% 93% 93%4— % 
North Am Cem 6%s,'40 70% 69% 70% — % 
100% 100% + % 


North Am Ed 5s, 
3 101% 101% — 


Do 54s, 1963 
North Ohio Tr&L 6s,'47.104 
No Pacific 48, 1997 .... 92 

Do gen 3s, 

Do tis, 2047 

Do 5s, D, 2017 

Do Ter 6s, 1933 .. 
N Sts Pwr ist 5s, A, n 101% 101 7 
Do Ist 6s, B, 1941 . "105% 105% 105% — 


1957.101 
102 


ABwr BB 


112 112 
Y 115% 115% 


Int Trans Ist 5s 


SWAIN w@AN 4 


~ 


‘6 
101% 


Do gtd 5s, 
Do ref 4s. 


1946 108 = 108 


1929 99144 PRK% ARK 


£30 


tis Steel Gs, 1941. -101% 100% 101 


uw 
- 


58,46. . 
5s, "42... 
5s, 30, 


78% 78% 78% — 1% 
-- 102% 030 + 
100% + Vs 
100 ° 
--103% 103 103 — 
105% 105% 1054 — 


ac Gas & Fl 


Do ref 5s, 


Pan Am P & T 6s8,'34...107 106 


Do equip 7s, 1930 


104% 
Do 6s, 1940 99 
100% 
100% 100 
95 


"937. 
1941... 96% 


77. 98 
° oh 
87 


Cem 6s, 
2a, Ohio & Det 4%s," 


Do 3%s, D, 

Do cons Si 1960. 
Do — 100% 3, 

Do 5s, 196 5 103% 103% — "1% 
Do 5 MB scones 108 108 — \% 
Do 7s, 1930 5 108% os 
Do 6% 92 1 110% 116% + 
Do 
Do 
Do 


1 
Do 4s, 1963, w i. 


113% Peo G L & Ck Chi 6s, 


108% 102 


Do ref 5s, 1947 


92 83% Peoria & East 1st 48,'40 Xs 
990 


49% 37% 


Do inc 4s, 


105%, 100% Pere Marq Ist 5 


96% 85% 
101% 
103% 
102% 
95 
42% 
108 «9 
104% P 


104% 
"MM 92% FE 


97 Phila Co 5s, 1967 

97% Phila El Pw 4%s,’67. 
91% Phila & Rdg C&I 3s.’ "23 93 
91% Phillips Pet 54s, 1939.. 94% 
39 «Philippine Ry 4s,'37 


Pierce-Arrow 8s, 
106% bogs ww F! Mills 6s,'43.106 
= . 


Do Ist 4s, 1956 ....... 93 


99% 
- 100% 


1943. ..106% 106% 106% — 
104% 104% e* 
Cc, C & St L 5s,B,'75.109% 109% 109% + 
Do'gen fs, A, 1970. 109 109 7 
Pocahont Con Coll 5s, 57 5 95 


106% 103% Port Arthur Canal & Dk 
6s, 


A, 
105% 100 Port E) Pow 6s, 
Portland Gen Elec 


103% 99 


99% 97 Portland Ry 5s, 
101% 98% 2 Ry, Lt & Po 


106% 100 
108 107 
105 


97% 93 


117 9 Pressed Stl Car 5s, '33..102 97 
Prod & Ref &s, 31, 


15 «114 


844% 71 
177 «116 
eh oo» 
105% 7 
108 
101% 
95 


107% Roch G 


104 


99% 94% RI, 


98% 94 
92 &6 
108 
103 
99% § 
97% 94 

98% 
1% 874 

100 
87% 82 
ne 94% 


= 96% 
91% 


108% 103% 
101% 96% 
109% 104% 
94% 87% 
109% 105% 


Bs. 8% St L-San F “. yy 1950. . 
04% 


95% Porto Rican 6s, 1942 
Postal Tel & C 5s, 


St Joe&Grand Isl 4s."47. 88% 88% Bi 
106 St Law & Adir 2d 6s,'96.105% 105% 105% = 
99% St L, I M & S gen 5s,'31. 100% 99% 100% + 
98 


1953 104% 104% 104% t 
. 103% 102 108% + 1% 
99%— % 
= 7 FF — & 
99% 99%— % 
104% 102% 102% + Vv. 
..107% 107% 107% — 
-104 


8% 103 + % 
"33... 96% 9% W%— % 


9% + 2% 


5s, 1935 

1930. . 
5s, 

Do 6s, B, 1947 


Do 7\%s, A, 1946... 


with 
warrant s 7 


Prov Sec deb 4s, 195 
Pub S Corp N J 4%s 
bu» Swe FE &G 


Do 5s, 1965 


93% Punta Alegre Sug 7s, 
97% Pure Oil 5%s, & 
924% Purity Bakeries 5s, 


98 READING CO 4%3,A,'97 99% 99% 99% 
91% Read Jersey Cen 4s, "51. 
97 Rem’gton Arms 6s,A, Snean 100 (99% 99% + 
92. Rem ie "47 


"48. 94 24% 4% — 


94% 94% 94%4 


oak’ 


Mes, A, 1 94% 93% 93% -- 
101% 101% 101% + 


— 101% 101% = i 
9 92 + 
85% — 


‘ 109 
Do 5s, 948 106) y 
Ark & L ist 4%s,’34 Heli 95% 95% _ 


ex 


ep &Si 
Do ‘fe 


RRA 


2 


ST JOE RY, L, H & P 


5s, 1937 nK% — 


R81, 


95% 


# 


Do ref 4s, 1929........ § £9% 28% MB% — 
Do River & G 4s, °33.. 99% 95% 1™ .. 
89% 88% 89% .. 
103% 101% 101% — 
91% 20% 90% — 


Do 5s, B, 1 
Do 4%s, 1978 040602008 


St 1. A Ry ms! 6s,°31. — 102% 102% 
St_L So "89... 88 + 


Wn Ist 
Do 2d 4s, ss 83 + 
Do con 4s, Ay 
Do Ist term 5s, a. 100% 100% 100% 

St P Kan C Sh L 
4%s, 1941 * 96 4% 944 — 

St Paul, M&M ‘6s, "33. 16 1034 105% + 

4%4s, 1933 a 

St P Un Dep ref a:"72. 100% rosy 108% ~ 

San A & Aran P Ax* x 91% 90% 9%— 15 

San An Pub S 6s, A,'52.1064% 1064 1064 — 2 





Range,1928. 
High.Low, 


105% 100% Schulco 634s, A, 


¥, 100 


100 Do 6%s, B, 1946 
92% Scioto Val & N E 
2 Seabd A L 4s, 19% 
Do adjust 5s, 
Do ref 4s, 1959 

Do 6s, A, 1945 
Do Ail Fla 6s, A, 
Do All Fla 6s, B 
5% Sharon St! Hoop 


94% Shell Union Oil is, 
Shell Pipe Line is, 


Shubert Theatre Us, 


98% Sierra & S F 
96% Silesian Amer 
99% Simms Pet 6s, 
Sinclair Con Oil 
971% Do 6s, D, 
96% Do ist t%s, B, 
96% Do crude oil 5% 


Pwr 


93 Sinclair  R Line 5s,'42 


91% Skelly Oil 5% 19% 


4101 Smith (A O) 6%s 


6 100 


102% So Bel T & T 5s, 
101% So Col Pwr 6s, A, 
87% Southern Pac 
95% Do 4s, ; 
98% Do 4s, 192 
Do cv is, * 
99 Do Ore 4%s, 1977 
88% Do S F Term ist 
91 Do 4s, 1955 


Southern Ry 5s, lif 


1956 
1956. 
M & O 4s, 1% 


Do gen 6s, 


113% 
7 Do 6s, 


Do 
‘102% S W Bel Tel is, A. 


4 102%. Do 5s, 


104 
9814 

102% 

101% 


120 
108 
102% 


94 
107% 
104% 
115 
101% 
10914 


107% 


¥8% Stand Milling ist 5 
1945 

N J, 5s, 
N Y, 43 


102% Stand Oil, 
94% Stand Oil, 


98 Stevens Hotel 6s, A, 
Estates of 


97 Sugar 

ente 7s, 1942 
10 1% 
104 Tenn E! Pwr 6s, A, 
98% Terminal Assn of 


87 
101% Texarkan & F 
100%. Texas & Pacific is, 
107% Do Ist is, 2000... 
99% Do Leo B L Ss, 
105 Do Mo 


S$ 5Y 


1946.. 


1949... 


1930... 


Do gen 4s, A, 19 


TENN COP & CH 6s, 


1931 
P Term5% 


Net Wed.'s 
High.Low. Last. Ch’ge.Sales.Close. 


.102 
: - 108 
4s, '89 93 
), stpd 75 
. 41% 
. 
eS 
1935. 72% 
1935. 72 


3%s,'48 98% 98% 


1947. 98% 97% 
1952. 97% 97 
ii my ol YOM 


5s, 


103% 
4 99% 
101\% 
97% 
, 95% 
39 94% 4 


1933..102 101% 
1941.104% 104 
1947. 104% 104% 

: 92 
08 
99% 

% 101% 

: 100 

4s,’ 50 0% 90% 

‘ 931% 92% 


94. ..112% 111% 
36.... 90 89% 
«115% 115 
123% 122% 
94 93 
‘1958. 104% 104% 
Ss, '30.100% 99% 1 
1063 103 
1946. 103 
4s,'51 98% 
5.100% 99% 
Ori- 
98% 97% 


41.120 110 
1947.106% 106% 


St L 
- 99% 99% 
... 89 89 
£8,'0.104% 103% 
1977.102% 102% 
, 112% 111% 
-100% 100% 
s,'64.105 105 


66 ‘Third AvRy ist refis,'60 67% 66% 


55% 
951% 
100 
98% Do Wn div is, 
99 Tol Trac, 


Deo adj inc is, 


Do Ist is, 1937. 


1960.... 63% 
_- 


62% 
96% 


Tol & O Cent Ist 5s 
193 
L &P 5%s,'30.100% 100% 100% + “4 


:101% 101% 


99% Transcontinent’ 1 Oil Gs, 


1938 ‘ 
£101 Trumbull Steel és, 


, 108 


& 108 Do ist & ref is, 


5% 100% 
6106 U 
8944 Univ Pipe & Rad 6s, 
94144 Utah Let & T is, A, 
98% Utah Pwr & Let ~* 


108% 


101 


55 
103% 
102 
109% 
103% 


106% 
104% 


ios % 
107% 
89 
5% 
06% 


103 


103% 
94% 
101% 
105% 
103% 
112% 
105% 
105 


104% 
107% 
104 
135 


46 ULSTER & 
cons 5s, 1928.. 
32 Do ref 4s, 1952... 
100 Un ELL & P 5%s, 
100 Do 5s, 1933 ° 
&7% Union Elev Chi 5s, 


87% Do 5s, C, 1935 
93% Union Pac ist 4s, 
89% Do ist & 

8% Do 4s, 1968.. 

95% Do 4%s, 1967. 

. so% United Biscuit 6s, 
95 United Drugs 5s, 


85 U_S Rubber is, 
Do 7%s, 1930 
S Steel Corp s f 


104% Utica Gas & El 
95% Util P & L 5%s, 
97 VE ee ge 
Ist 7s, 1942 

42% Victor Fuel bs, 
100 Va Mid Gen 5s, 
99% Va Ry & P bs, 


90 Va & Southwest 
cons 5s, 1958. 


101% W. —- H RR CO Ist is, 
939 ° 


1939. 
1978 


98% on 2d 5 :s, 
88% Do 4%s, 
97% Do 5s, B, 1976. 
102% Do 5%s, 1975. 
82% Do Ist term 4s, 
89 Do To! & Chi div 
80 Walworth Gs, A, If 
86 Do 6%s, 1935... 


103% Warner Sug ist 7s, 
8414 Warner Sugar A, 


102% Wash W P lst 
104% 
100% West Pa 
102 Do ist Ss, E, 
101% Do ist 5s, G, 195 
84% West Sh Ist 4s, etd, 
83% Do 4s, 2361, reg 
35 West Va C&C & 
191% Western E! deb is, 


78% Western Md ist 4s, 


964%, Do 5%s, 1977 

100 West NY&Pa ist 
88% Do gen 4s, 1943 
97% Western 
100 West Un 5s, 
96% Do 4%s, 
108% Do 6%s, 
101% Do 5s, 


1938 
1950 
1936 

1951 


101% West E & M 5s, ‘46. 


99% Wheel Stl 5%s, A, 
93% White E Oil 5%s, 


97% White S M 6s, 36, 


Do with war 

Wickwire S § ist 

i Do con 7s, 1935 
67% Wilkes-Bar &E ist 
z 101% Willys-Over ist 
100 
106 Winches Rep A 
81% Wis Cent Ist gen 


994% YOUNGSTOWN §S 
5s, 1978 .. 
Total sales 


Grand total sales 


2008. . 


1953... 
81 Unit Rys of St L 4s, 


oat ae 


1938... 
1934. 
104 Va Ry Co Ist is, A. "62 


Westchester Lt 5s, 


Pac 5s, A, 


Wilson & Co ist &s,'41.. 


.105% 


1940. -102% 102 


DEL Ist 


. 62 
cee Oe 40 
1954,104 

101% 100 
1945. 


Un Oil of Cal 6s, A, 


9% 
110% 100% 


1942..100% 100% 
98% 97% 
"34. 82 8&2 


1947.... 90% 


90 
-100% 100% 


5s,'63.108% 107% 


‘36 90 
'44 97% 96% 
ear 101% 100% 
"106% 106% 
94% 93% 


: SUGAR 


101% 100% 

ist 

-+. 95% 95% 
-103% 102 
-101% som 
93 


100% 100% 
+104 103% 


4s,’ § 904% 
45... 91% 90% 


1954. 


95 91 
41.1074 107% 
90 §=6688% 


‘3 
*39..104 104 


50. 104% 104% 


P ist 5s,A,'46.103% 103 
1963... 


105% 105% 
%....104 108% 
2361 + 884%, 
= 
0. 

44. 103% 102% 

2. 82 
0% 


58,37. tr 101% 

bem 1% 91% 

46. 100% 98% 
- 104% 104 


99% 99% 
110% 110% 
108% 102% 
104% 108% 


101% 101% 
a 107% 
x WwW. 9814 t 
135 125 
7s, 35 52 


hi 


5s, "42 69% 68% 
6%s,'33.1025% 102% 102% .. 
103% 102% 102% — 1% 
7%4s,'41.107% 107% WTKR — H% 


45,49. 83% 82% 


& T 


101% 102 
102 


% 104% 104% — %& 
102% — % 


103% 104 


- 100% 100% 106 


* S 3 


a os 
3S Cle 
an SERTesces 


~~ 
tt 
“ 


Bets 


geeSssue: 


101% — 


te 
—aocc nN 


Hp] 
Sosts 
retst 


104% — _ 
103 Py 


pe ets soe | gots staat 


Yi% . 
09% — 1% 
91%— % 


110% — 
100% + Me 


= % 

— 1% 
1044 = % 
102% + 
111%. 
100% .. 
105 


= 
Stet 


6614 — 
63 + 
10" — 2 


101% . 


_ 


- 
Se Sr. anne rook 


— 
Cwacanp 


44 


Sse 


110 


+ $4144 
ocak a kets 
ee 


100% 
97% 


oe 
wa to 
© 


= 


90 
10%. 
107% aie 


PuBorseu 


100% e 
106% 
93% — 


101% 


eee 
wee 


Reo 


9% + % 


_ 
~ 


103% =, 
100% = 
10088 
103% 


90% 
9014 
911, 
10% 
108 
104% 
103 
13% 
881%, 
4 +2 
—10 

102% $: 
33% vs 
101% + 1% 
91% — 

+1 

+ 


ee 
en 


FREER 
—s eno 
—Ronrsaansa 


— ol et 
to 


Recs rar 


+++, 
” aR 
saa ~ 


* 


100 
104 
9% + 1% 
110% — &% 
102% — % 
103% — % 


101% . 


101% 1€ cox, + 2% 
97% 97% — % 


135 


B4+ % 


100% 100% 100% —- % 


$29,949,000 


102% 
01% 


7 3 
39% 
62% 
77% 
72 
98% 
98% 
97 
92 
98% 
103% 
102 


95% 


94 


103% 
102% 
98 
99% 


93%, 


102% 
101 


91 
100 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 


Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954..... ececeece 83 85 
AUSTRIA: 
2 Austrian Federal 6s (per kr. 
1,000,000) 22... cc cece eee eees w 
BELGIUM: 
Belgian Restoration 5s........ 22% rte 
Do Premium 5%..........++- 2 26 
Brazil Govt. 4s, 1889 (p. £20).. 5 
Bo 4ig0, 1888... rcs ih ch 
TE. PE case cdscenceveses 
BW GR, Bis cc cccccsccccesess 58 60 
ce saan 73% 15% 
COSTA RICA: 
Rep. of Costa Rica_ 5s. mes 
(sterling and U. S. $)..... 754 77% 
CZECHOSLOVAKIA 
2 Czech. Premium 4% oe kr. 
DE Siddetnabatcacccenecent 30 
DENMARK: 
as ye! Se, BGRB. .ccccccccsces 253 «258 
peeevoccecccssceces 148 151 
ani ‘Govt. 1958 5S%s, ($ 
ME. sccdactesecedouscese 90% 91% 
TP GE, TOES GB). occ ccccccccece 96 97 
b BD Cc ccccccccccese 984%, «BY 
FRANCE: 
French Govt. 4s, ‘17 (fs. 1,000) 30 31% 
Do 5s, (Vict.) (per fs. 1,000). 
French Loan 6s, “* , ae 
2 French Prem. 5s. 19 Lecoceaes 41 43 
GERMANY: 
% German Govt. Liauidation Ln. 
(per reichsmarks ane 
(without drawing rts.)..... 34 36 
BD coccccesccccccecescocssccss 35 36 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
oie te a, ith d i 
w rawing pts.) r 
BEEP davdcsees rt oe aw 58 60 
2 Be CONES KPHES CEC CDEC CSC CECCROS 58% +=+6U 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 85 37 
Brit. Nat. W. L. 5s, 1929-47... 97% 9946 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit Nat. W. G. 5s, 1929...... 101 103 
Brit. — BBs ccccvccecccee 53% 55% 
GREE 
Greek cGovt. TBA, Ge cc cccces 1400=s 150 


re 


ITALY: 
Italian 5% Cons. (lira 1,000).. 42 4314 


NORWAY: 
Nocwey 6s, 1920-70 (kroner)..270 280 


Ts SEs Se ctescccccsens 279 «=—.289 
POLAND 
2 Poland 6%, 1940 ($100). .. 82 831g 
RUMANIA: 
2 Rumanian Reconstruction 5s, 
De cheteesenndavusededecens 
RUSSIA: 
2 4% conten, 1894 (per 1,000 o% 
2 Russian “War Loan bigs, , (2,000 
Pree 24 3% 
MUNICIPAL—BONDS 
ARGENTINA: 
Byenee Afres 5s,'15 (£100 pcs.) oa 86% 
Do (£10 pieces) pesesederanene 
CZECHOSLOVAKIA: 
-  ~ 9 aa reneanepeerce 18% 2 
POLAND: 


Warsaw 5s,’21(1,000,000 mks. ).420 





{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955......... 83 88 
GERMANY: 
A. E. G. re-war jn 1,000). 24 
2 Badische Anilin, 1919.......... : Thy 12% 
aides Line..... 31 33 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
SEEM ARE: 
3 . E. G. com. (100 rchmks.).. 46 47% 
3 t “G. Farben (rm. 200)........ (126-133 
3 Hapag (rm. 300)............+... 102 105 
$8 Karstadt (rm. 40)............. 21 2244 
3 North German Dloya (rm. 40) 134 14% 
BANK—STOCKS 
AUSTRIA: 
2 Credit Anstalt Ger sch. sh.). 7% ™% 
2 Lower — iscount (per 
schilling sh.)..........ceee 3 
FRANCE: 
DB Cees EOORMRIS .n.0 cc ccccces. 156 160 
GERMANY: 
Bavarian Vereinsbank (100 
DD webcesnesessccesecssces 0 42 
3 Commerz und Prvbk.(100 rm.) 46 47% 
3 Darmstadter Bank (100 rm.).. 6 2 
3 Deutsches Bank (100 rm)..... 41% 
3 Syecunes Bank (100 rm.). 4 42 
BBD cds vcnnmngceescecacees coves 4 41% 
3 Dise. Gesell. Bank om rm.}.. 4 39% 
3 Reichsbank (100 rm.).......-- 7 83 
HUNGARY: 
Hungarian Disconto & Ex- 
change Bank (pengo)...... 154 17 





CANADIAN BONDS 
Payable, petmetpal and interest, in United 


States gold coin 
Key. Bid. Offer. 
Alberta Bbsdteseceavds 106 «=: 108 
Do 5s, (839 RIES 100 102 
ivecaensenecesecees 100 102 
Butishe "Columbia 5s, 1939. 100 101 
Do 5s, 1949 -100 103 
Do 54s. 1939 105 
Calga 


ry 5s, 1944 10 
Great Winai —s Water 5s, ’29. 
5s, 195: 99 





Do 
Montrea! 3 = 1930. 

Do 5s, 1958 ‘en 03 
New Brunswick 5s. 1934. . 99 102% 
Nova Scotia 5s, 1934.......... 99 101 
Ontario 5s, ES Sicieeccsns 100 102 

-) 33 = Rpeap RR 110 112% 
Ottawa’ 9646-66 6.6060%4% 99 101 
Regina Sa, 1944. ........c..ee0. 98 10045 
Saskatchewan 5s, 1932........ 99 101 

, . errr 100 §=©102 

Do 54s, PSE 105 #8107 
Toronto 54s, 1948......... ...103 106 
Victoria 4%4s, 1944....... ee 96 

Be GE, Bee cacdcevccess sae ae 101 

CANADIAN BANK STOCKS 
Bank of Montreal............396 397 
Bank of Nova Scotia. : 405 407 
Bank of Toronto..... 285 287 
Canadian Bank of Commerce.320 325 
National Canadian Bank.....186 187 
Royal B’nk of Canada, ex rts.380 385 
Dominion Bank ....... . 292 295 
Imperial Bank ........ - "280 283 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 

















PUBLIC UTILITIES — BONDS—Cont’d 








INDUSTRIAL AND MISCELLANEOUS 






JOINT STOCK LAND BANKS—BONDS 





Security Market 


@-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 


Phone Whitehaii 0500. 
904. 


See Page 





Cover. 

5—Edwin Wolff & Co., 30 Broad St., N. Y. 
} ne Hanover 2035. See Front 

over. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 900. 

7—Farr & Co.. 90 Wall St.. N: ¥. Phone 
John 6428. 


8—Steelman & Birkins. 20 Broad St., N. Y. 
Phone Hanover 7! 





saisiectens praste-Rpstness Shares Corp., 
67 Wal Phone Bowling Green 


9248. Bee Page 895. 
12—Grover O'Neill & Co., 
N. ¥. 


22 William St. ve 


Phone Bowling Green 8224-5 
56—-Otie Bees & Co.. Inc., 29 So. La Salle 


, Chicago. 


otenen & Seybolt, Inc. 
Springfield, Mass. 


1,387 Main 
Phone 5-1736. 


Phone Randolph 4660. 


St., 





Key. Bid. Offer. Bid. Offer —BONDS—Continued —Continued 
ee power 5s, '51.. ++ ae ioite a De S& &. ctis.. ers be igs Key. Bid. Offer. Key. Bid. Offer. 
arta AR RS ry Reread ais thc aid) _S. Fi i “ 101 ete , 
Appalachian Pr. ist’ 6s, i941. tag - Tampa Electric $s, 1983.....""100 iia a Es haatokee:lCU™ 
Asso. Gas & El. deb. 5s, 1928.. 98 100 United Elec. of N. J. 4s, 5o- 92% .. i S Fuel 5s, 1931 .. 96% 99 GER ce a 9 100% 
Asso. Tel. Util. 5s, 1942....... 91 94 Western States G. & E. 5s,’41.102 ea Ward Ba ‘o. 1 37...102 104 ‘ ; 
. w k. Co. ist 6s. 19 San Antonio (Tex.) 5s, 1953-33 96% 99 
Bees River ow Sa iba. b 103% bt nage Fd < oe a so 100% Willow Brook Dairy, 5s "43. $8 100 St. Louis (Mo.) 5s, 1953-33.... 96 00 
California Pwr 6s, 1931....... - o Do ist & ref Sis, 19587. 10267 104 aggphannrniaepgemniee Calan 6 Dees Se, SSS...F Ta 
— Georgia OA SR, Sager 98 1% EO THE FOE. Ge, TEER. os ccccces FEDERAL LAND = ge BANE—STOCKS 
Col. Cent. Pow. ist , 46... 1024 | INDUSTRIAL AND MISCELLANEOUS The securities listed below are inter- ; ‘ 
el. — he Seahbiee 1 - —BONDS changeable coupon for registered bonds: Bank of America..--- i oe 
Col. Pow. st Se 953»... 2? fo seeeeeesseeees Hov., ars se 8% Bank of Yorktown............240 255 
* Yo47" : Abbott’s Dairies 6s, 1942......101 102 tetceeeee eee «May - i O64 ord Nationa veveeed 
Gone. "Gas N. yg Serre | a Adams Express 4s, 1947... a7 TR caida nidensnd July, 1956-36 99% 99% Bensonhurst National. ...-140 165 
Do Ss. 1935....... Se. soap heap 94 aie American Meter 6s, 1946... 182% eres? Jan., 1957-37 i, 99% Bronx Borough. ..500 600 
Cons. Trac. 5s, 1933.0... .... 82 4 American Pipe & Fdry. 6s, "28.100 101 +; Seana May, 1957-37 99% 90% Bryant Park .......... sve BTS 325 
Dallas Gas 6s, 1941.......... 1 “4 American Tobacco 4s, 1951. _ Seeroneerery Jan., 1953-33 99% 1 Central National....... .-210 216 
Elec. Pub. S 6s 41. Ser. A... 101 Ameriens Type Fdrs. 6s, 1937. ie 104 Tc ccccccscceses Ma 1942-32 100 ree .. 735 743 
Do 6s, 1941, Ser. B.... 101 IP SEs 5444 nnn ae ened iw BE ereppeieeres: Jan., 1943-33 99% 100% iin whee oe ae 
De ss, jee Bn dui’ is'* oe Am. Wire Fab. ist 7s, 1942... 95 98 . Serer Jan., 1956-36 1 101% Chelsea Exchange.... 372 BRR 
Do deb. 6s, Dec 1 Atng 94 Andian Nati. Corp., Ltd., 6s. >, July, 1953-33 1 101° Chemical National... 1,015 1,030 
Do deb, 6s, April 1, 1937.... 94% 97 1940, without warrants. .101% Bpiasessonnnies Jan., 1954-34 100% 101 SEE dintincess<- veces es +1,200 1,400 
El Paso El. 5s. 1950........... 100 =—:101 16 Bayway ‘Feeminals Cie, 946..Interested | 5 eee ee ever ee ees Nov., 1941-31 1000 101 Corn Exchange....... ..760 775 
Gal.-Houston 5s, 1954......... 80 84 Biltmore Com. ist Ts, “994-100 103% DG rccroeeceress May, 1961-31 100% 10! Fifth Avenue .........---.--2.200 2,300 
oston 5s, 1963.1 irs ational, Brooklyn 5 5 
RP ee ee Boston & Me. R. R. 445, 1929 RAILROADS—BONDS First National, New York...4,825 4,925 
Houston El. st 69, 1933-.....- 96 10 6 Candin Northern Geis (ONE HUNDRED DOLLAR BONDS) ~~ eee ies 
a. town i a... Oredock 5s, 1936........... 101 B. & O.T. C. 4s, 1959 838s Garfield .......... TSESEEEESS 700 
Iowa Pub Ser, 1st 5s, 1957. Chapin-Sacks | SES: 94 96 Brooklyn Man. Tr. 6s, 1968... 98 100 Globe Exchange....... ..-325 345 
. 7 ; Chi. Artif. Ice 6s, 1931....... 95 —S "See ee ; 500 ba 
Jersey ‘gat. & L. Sas. 45.101 102 Chi. Stock Yard 6s, 1961. 88 92 Eastern Ill. 5s, 1951.... 85 87 as : 375 1.550 
Jersey City, Hob. & P.4'49. 50 Clyde Steamship 5s. 1931... 100 Florida Bast Coast. s, 2974. Ss Harriman National. 11200 11250 
. G. & E. 1st 5s, Bite bee i Gon - G I 4 ip 1934 - Hudson & Man. re‘de. 5 57 5 Hg mee ationa "235 | "250 
— SaceRelgeeeieee Gonsol. Mach. Toot dat 7s,'42 sa” el” oe Ye 8 Ss, 1962. = = Liberty National. 211 283 
, Conso obacco 4s, 1951......85 .. [| wow G@antral rfde Se 2012. echanics Bank, B klyn...410 418 
Louisville se = i | F 16 Cont’! Terminals 64s of _- Interested a b $a°e) AS ee ts, gute... = = Nassau National... peony ..460 475 
4 Minn. & St. Louie 44 cés/id.-'10" if | Cont, Motors ast Os, 1o09..--10), 100% | NY. it“. Go, 1940..--303 103 | National City, 0. 1269 LB 
5s, | Sek wee ee 2 ee > or. Pac. rfdg. 5s, 2047....... . oseees +f 
Mich. Pub. Ser. 5s, 1947....... 9614 pat. St Pus t a teat ze. S B Phila. & Read. Coal 5s, 1973.. 90 93 P Hfational of Yorkville......... 250 390 
ssouri Pub. Ser. 5s, 1947... 93 97 Fisk Tire Fab. 6, #8, 1 ' 96% 98 Reading 4%s, 19¥7............. 98 100 Publi sxchange Bank. +++ 174 +4 
Mo. P. & L. ist 54s, 1955...... "100 =: 102 Sicieiton’ ten <  (e St. L.-San Fran. pr. 5s, 1950.. 88 90 My ~ a. me ‘ eee = 
eae Ee Pr. ist 5s, eee’ Mibeten Hocking Valley Pr Prod. 58, 1961. 25 31 Seahoaré Alz Line Gs, tar 66. 73 8 | 4 Seward eee 
eee eeesseeees «* 2 o ac q a erm. Ss esece ee 
Puntetpal Gas (Texas) 6s, '35.100 104 jut. Sek &. 2 P tease as “segues se we Virginian Ry. 5s, 1962. ....104 8106 Sixth Avenue ........ Lan arn’ 190 215 
Newark | Ry. 5s.’30. 95% "90% Kern (Geo.), Inc., 63, 1937... 98 100 Western Pacific 5s, 1946...... ” Textile theta ‘Bo 350 
ae ol oy one > - —- sew is. 1 ?...-- .” 73 78 JOINT STOCK LAND BANKS—BONDS BUGS TOME ain ccccvccccccsses 305 325 
ow . 4 & 2 rye 100 I N 
North Ont’ Lt. ar $s W048 ..10% 104% Mallory "Steamship 5s, 1932. . ne Atlonta of Atlanta (Ga.) Ss, BOSTON BANK STOCKS 
Northern Texas El. - 22 15 me e- S. » _ 100, aay, Atl se ricigh UN. 6) 554-34, ss 100% American Trust Co ..+..-468 478 
Okla. G. & El. io 5s, 1950 . 1 101% "YY & Hoboken F. = i946. 92 a California of ea Francisco — — . re ; pon 
Pac. G. & Ei. Oe an isdi:- 113 ¥. Shipbuilding 5s, 1946... 92 95 a Se. PP “= First National... “1211%483 488 
ease 104% 105% 4 Oil Lease Development 8s.... 65 70 Chic 0, of ‘chienae Il.) 5s, Seschanta Wakional aeeer? 
Pac. Lt. & P. 5s, i942... 104% 105% Pleses, Butler & Fierce 648, - tds a ties tesa = National Shawmut |.........333 338 
Power Sect Gore do 4005... 88100 Pictorial Review 634s, i939: '''103 105 Jan., 1966-36..00.... 0... Old Colony Trust ............ 484 
ncome 63. 1949 9 95 Pompeian Corp. 6%s, 1940.... 97, 100 Denver: a. ee Oe CHICAGO BANK STOCKS 
eseveccccs He NING Shins ed ax acess 98% NAS 
Pubite Light « Pwr. 5s. 1945.. 92 95 Realty Assoc. Sec. 6s. 1937.... oo 98 
Puget Sound P. & L. 5i4s,'49.102% 103% Ritter Dental 6%s, 1936...... 1 104 Des Moines (Iowa) 5s, 1963-33 80 83 Bank of America............ 540 550 
Sao Pauio mway & P 5s, ———- io M., pa Bie 50 a ww ey th ye Columbia (S. wn Central Trust Co. of Illinois..650 655 
st. Paul Gas Li. ba. 164401." tan0 “7 Southern Ind. Rys. 43, 1951... 84 85 First Texas of Houston (Tex), 9” | aa Gontl Nath Bank & Te Go 78 | 140 
San Diego G. E. 5s, 1947...... 102 Southern Ice & Util. 6%s, '32. 98 101 1943-33... eee eens ee nee 99 First National Bank..... 1,277 1,282 
| = gg. Spat iepeebptere 104 MM Oc cnnsccuneeccedies 9 eS oF tetas Ts. 8 100 Harris Trust & Savings. ..-1, 225 1,250 
St. Jos. Ry., Lit. & Pr. Ss, °37. 95% 96% Std. Textile Prod. Ist 6%s,'42. 94% 95% wqpeeeter oF Covington ( a.) 99 things Merchants Trust....1,008 3,415 
South. Cal. Edison Ss, 1999...103° 103% Toledo Term. R. R. 4%s, '57.. 92 95 Lincoln of “Lincoln (Neb.) 5s, feeiee set 6 a Oe 
SUE WE is oknnconanents 105% Tulip Cup 6s, 1982............ Ee OW Be Renee 100 iis teak af th a Oo 
Ss. we | G. E. & Tr. 5s, °53. “08 105 4 United Oil Producers 8s....... 72 76 Louleville of Louisville (Ky.) Union Bank of Chicago. "'"'475 «= 485 
Stand. G. & El. 6s, 1935...... 101% 1024 United P. O. 5s, 1965 ........ 98 100 Sy ED 0K 50 456e00000066 98% 100% Union Trust ....... ...-1,000 1,010 
4—Orton Kent & Co., 60 Broad St., N. ¥. C. i | C. Fell & Co., Inc., 25 Broadway, 16—Harv Be: eral 
Key and Index to Open Phone “Hanover” S340. See. Front &. y Tae 7*s, Ce: 890 Federal Trust 


pau Build ding, Newark 


17—R. Fi ceditins Co., 350 Madison Av., 
N. Phone Murray Hill 9681. 

18—Throckmorton & Co., 165 Broadway,N.Y. 
Phone Cortlandt 6620 

19—W. W. Snyder & Co., 74 Broadway, N. Y. 
Phone Whitehall 6156. See Front 
Cover. 

20—Chas. C. Conover & Co., 141 Broad ° 
N. ¥. Phone Barclay 2960. = 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 








ADVERTISEMENTS. 








OPEN MARKET—DOMESTIC SECURITIES 





18 Diversified Trustees 
18 Do B 


DETROIT BANK STOCKS 


Key. Bid 
American State Bank......... 310 
1) oC aaa 500 
pe reer ere 525 
Guardian Detroit Bank....... 565 
Highland Park Trust......... 440 
Merchants National ......... 315 
Peninsular State ............. 390 


Peoples Wayne Count 800 
Union Commerce Investment .577 


. Offer. 


PHILADELPHIA BANK STOCKS 


Central .. 
Corn Exchange | 
ci idecededweep wank eeae 575 
eanagees- -Quaker City 

Market Street . 

alr ereata 


Pen 
Philadelphia 
Southwark 
EE” kdnecceees 


INSURANCE—STOCKS 


Aetna C. & S. ex rts. 
Aetna Fire ex rts... 


Do — 
Ek eS 


American Equitable . 
American Reserve Ins. 
American Reinsurance 
Automobile 
Baltimore & American, ne 
Brooklyn Fire 
Camden Fire 
Carolina 
City of New York 












ar 14 
Commonwealth . -700 
Conn. G. Lite.. 1,700 1,750 
Cosmo pitas Fire yy 30 
"}S. eee, PE: 92 
Fidelity ‘e Casualty 5 id aly incense 190 100 
EE ob ogi a ita veeape adaas 45 45%, 
a ere 40 as 
0 LS eee 63 66 
Globe & Rutgers .......... 2,950 ; 
Great American ... ses ate bee 52 
Guardian Fire, ex rts..... ik< 62 
a eee 19 “tid 
NE ican naccacensanes 78 82 
Hartford Fire ................880 900 
 § 3 Sarees 780 ae 
Hudson Casualty.............- 10 12 
Importers & Exporters....... 91 93 
ot 2 Sree ete 300 a 
Maryland Casualty .......... 178 179 
i Re 525 575 
Merch. & Mfrs. Fire.......... 23 26 
Beate. Be B., BOW ciccccccece 115 122 
Milwaukee Mechanics ....... 52 55 
Missouri State Life........... 116 11% 
National Liberty, new........ 32%, 33% 
eee rrr 365 ea 
New Brunswick Fire......... 54 58 
New Hampshire ............. 500 550 
cS arr. 69 74 
BE NEE ODD cccccccscvesas 22 25 
RE ids GWa-pid ae ndedekwdewen 147 151 
- "Seeger 375 385 
NN a gh ap aidsa sa aan .150 160 
MOD 8: corning 5:6 000 6-8lS 170 190 
ee errr. 525 575 
People's National Fire, new. 37 38 
Prov. ME; ¢hetnudeeeae ese 830 
0 Serre 850 
TR, eae 27 28 
Reliance Cas. N. J., $5, new.. 12 13 
TMOGS. THONG... 200 ccseccsvcce 330 
ee oe Fire (Pitt.), ex rts. 40 44 
St. P. Y | Saree 217 225 
) at ARS fe ee ree 125 132 
EE ccccusennctendcanee 20 230 
IE. cs <:n:hiwn- 0-05.97 wid a8 315 330 
ee re 28 32 
, rer 1. 1,670 
Transportation eomaity. . 22 25 
United States Fire .......... :118 123 
United States Casualty. 455 465 
Westchester Fire ....... 98 100 


INVESTMENT TRUST—STOCKS 


8 Amer. British & Cont’ be com.. 19% 
8 Am. Fdrs. Corp. com......... 68% 
BD ME haa gice.vecccndendtaa'ss 443, 
fee eae 49% 
Amer, & General Sec. ‘‘A’’... 32. 

x ERE HERP Er 9% 


Attention Mac. Intl. Cp. units. 71 
Bankers Inv. Tr. of Am. com. 134 
Do deb. 
Bankers Securities Trust..... 
Bankstocks Corp. of Md., B. 8% 
British Type Investors, Ci. A. 
oY Financial, 


4 Cont’. Amer. Bank Sh. Corp. 






ee ee --------- 
re Sa Bankers com. 





90 
Industrial com..133 


4 Financial & 


’ 8 Financial Investing com..... % 

il Fixed Trust Shares.......... 21% 
: ae tr nd hee GR Sc ccenvs 21 
Guardia Invest. Corp. (Del.) 4 
Do 3 656 eennae diene 46 
Insuranshares, A, 1927....... 26 
> | rrr 26 

 . | Rr 28% 
i NS ¢ pe ctew cee betees 24 

( - 2 Sarre 21% 
Incorporated Equities ....... 2 

Inter-Continent Capital Corp. 

WE dccvescnessdiese< encase 

__ Incorporated Investors ...... 1, 

Investment Trust, A.......... 17% 

ED daa nactasdusdnvesks-an 44s oo 


8 Int’l. Secs. Corp. A, com..... 58° 
a: 33 
Perr ere 95 
Perr . 89 





INVESTMENT TRUST—STOCKS 


—Continued 
Ke, Bid. Offer. 
Syyestment Co. of Am. 7% pf. 98 103 
Do I PP er ere 43 47 
Do ‘units saab eeebeseeed 1 on 
Investment Tr. of N. Y....... 11% 12% 
12 Joint Investors units......... 121 ‘ 


xx 


co mam 


x = 


a 


AAABMA 


Joint Sec. Corp., Ser. B units.121 
Massachusetts Investors .... 52% 
Metals & Mining Shares units 71 73 


Mohawk Invest. .............. 115 117 
Mutual Invest. ...........000. 11% 12% 
Oil Shares, Inc., units ....... 80 84 
Pacific Invest. Corp.......... 33 37 
Power & Light Secs.......... 61 OF 
Railways Equities Corp., B... 234% 26% 


Do com ee 
Revnolds Invest. ae com.. 88 95 
Second Int’l Sec. pf.......... 4 4614 

Do A, —_ Ry Pert 51 









NN Saleen ree 22 23% 
Standard “Int? iL Sone. units.... 49 53 
Sterling Sec. Corp ........... a 36 
Union hE, nvesting.. 3a 
United Inv. Assur. Sys. units. 136 1 
Tinited Inv. Assur. Tr.Fdrs.sh 12% 13% 
U. S. Shares Corp. Com. St. 

Tr., Series Al 13% 145, 
Do Com. St. Tr., Ser oe 
Do Bk. St. Tr., 

Do Bk. *, iT, Ser. J 

Do Bk 

eee eae 25% 
— hy yw St. 

U.. s: £ British Int’l. units... 7 Hs 
De £ Ne alates baaele Bactioas 18 20 
JOINT STOCK LAND BANKS 

BEOMER i ceecias bedasecase see 125 140 

SED. 2 6.0 deddiea@ a nasa ies dae 20 30 

Dallas ii-eeddasecetactivecesedae 110 120 
DR eee re re 55 70 

Des ELSES er oes 12 20 

WRUG GURU, occ sccvisccvscsce oc 60 

DEE, -na.baanesdekan6o aes oea 52 65 

BME. sccacccascocccecececeve 75 84 

North Carolina ...........0... 123-125 

San Antonio .......... dicesene 100 a 

Southern Minnesota........... 5 

i, ME cbategestesace-cssiaee 112 17 

pe errr 2 3 

TRUST COMPANIES—STOCKS 

Am. rs a oss cead 494 500 

Bank of Be FIOM, 2000 760 86775 

Bankers Trust ....2.cccecss ,075 1,085 

Sentral EE Siatacdeenucay ,840 1,870 

SS SE rs 485 500 

Equitable ,  Gibe nd-6 tsk anes 480 490 

oO SS eer 845 860 

NT 6 ch os5:cadsuedeSekds seen 405 425 

Guaranty ...... .810 818 

Interstate_..... -335 345 

Lawyers T. & G -385 395 

Manufacturers . -255 259 

Midwood Trust ..275 =285 

Murray Hill.... . .285 295 

New York..... . 845 855 

Times Square.... ..184 = 189 

Title Guarantee.............-. 915 930 


PUBLIC UTILITIES—STOCKS 


Am, Comwith. Pr. 64% 


Arkansas Pwr. & 7 ie pf. 105% 107 


Asso. Gas & Elec. pf. (5)..... 96 

DS Ge ads onsvsncenerevcoones 102 

od Gn c0c0cbpeeveviescoeeces 101 103 

Pe 103 105 

ane city Se Se eee 108 110 

Augusta-A. R. R. & Elec..... 30 32 
LS a 
Bangor Byére-Mee. ae 


115 120 
Binghamton L. -< re. wh cones 104 


Birmingham Wat. er 107 
Broad River Power ti pf.. “108 105 
Carolina P. & L. 7% pf....... 199)=—(«110 
Cent. Ark. Ry. & L. gE (7)...103 105 
my ~ a Pow. 7% pf....106 109 
%, SRS aR eas one 97 99 
Cent. & Lt. 5, Seer 104 106 
Cent. Pars Ser. Gort. 7% pt.. 99 102% 
Cities Service com............ 7 7M. 
BD Wie cnc hcsgtsesicvccsccsese 98 yy 
Sore > 9% (Ci«# 
Do pf. eo Pah hesnean ee ee 93 
DO DAMMETS. 20 60cscccccsvcces 38 
Cleve, “Blee. “Til. eer 575 650 
ike lehaceribl Sane seid 0 a8 111 113 
col” Wise” > Power 7% pf..... 112% 114 
Col. Ry. P. & Lt. pf. B (6%).103. 105 
ok Se errr errs 10544 = 
Conn. Lt. & Power 7% pf...... 115 120 
ik 2 Rr eer 120 86123 
Cons. Traction (4)............. 55 58 
Consol. Pow. & Lt. pf. (7)....105 110 
Consumers Pow. o* eee 105 §=106 
Do 6.69% pf. .... IM =106% 
Dallas Pow. & Lig ht 7%... esos aoe 
Dayton Power & tt. 6% pt...108 110 


Derby Gas & Elec. 7% pf.... 96 99 







Duluth Gas & Fiec. pt....... 96 97 
Eastern Texas Elec. pf....... 107 109 
Elec. Investors pf. (6)........ 98 9914 
Mle TRAMWOTS 260 ccc scccaccece 

Do ls 66400 s.dprepe ces eence 61 ae 
Fort Worth Pow. & Lt. 7% pf.114 115% 
Galveston Houston Elec...... 30 33 

Do Ps ELE OP COOTOE .. 68 7 
Gas Elec.. Bergen (5) 97 a 
Gen. Gas & Elec. ctfs. 30 31 
Hudson County Gas (8). 147 sa 
Idaho Pow. pf........... 108 110 
Illinois Pow. & Lt. 6% pt 96 98 
Inland Pwr. & Lt. 7% pf 98% 100 
Interstate Power 7% pf. 98 100 
Indiana Pr. $i EE 98 190 
Jersey Cen. & L. 7% pf....103 105 
Kansas Gas a Elec. 7% pf....108 110 
Kentucky Sec. (5).........--.. 15 170 

Do pf. (6). re 91 
Kings” County Licht, | eee 113. «115 
Lake Dis. Pw. 7% pf....100 : 


Su : ; 
Long 5 Island Light, new (3)... 48 50 


Los Angeles G. & E. 6% pf...106 108 
Met. aieon a errs 104% 106 

BIO HE. GED acc cccascsececcvescs 110 112 
Mississippi River Pwr. 6% pf.107 109 
Missouri b. Service pf..... 99 «=:101 





PUBLIC UTILITIES—STOCKS—Cont’d 


Key. Bid. Offer. 
Mountain States Pr........... 17 20 
Nat. Pub. Service pf. (7 97 99 


Nassau & Suf’k pAght 4b pf. 108 111 
Nebraska Pow. 7% 

Newark Consolidate cm (5) 7 ‘ 
New Jersey Pw. & Lt. 6% pf.101% 103 





ow Orleans _ Ser. 7% pf.106%4 107% 
Y. Steam +t a icine nies Kei 305 325 
Northern N. Util, 7% pt....107 110 
North Penn. oe erry :102 102% 
a eearrey 106 §=107 
osth Texas | re 12 15 
Re 40 42 
Ohio Public Service pf. (7)...110% 112% 
Ohio River Edison pf. (7)....106 108 
Oklahoma Gas & Elec. 7% pf.109 ae 
Penn Power & ident i. ). 110 8112 
Penn Ohio P. & L. ae 101 
Se WEE atdccnedascedeg ies oe 109 111 
Roch. Gas & Elec. 7% er B..107 109 
ES | errr 103% 105 
Sioux Cit ty G. & E om 105 
Somerset Un. 6+: he os ae ba 
South Jersey on (8).155 i 
Staten Island Gatton 6% pf... 99 101 
— er Pow 7% pf........ 106% 107% 
Texas Bow: & Lt. 7% pf...... 114 115% 
Tide Wa Pow. 8% pf...... 104 8108 
Toledo Edison 7% pf.......... 109 86111 
Un. G. & E. (N. J.) 5% p -2 80 
Un. G/ & E. (Conn.) pf. me: 95 
Utah Pow. & Lt. pf (7)....... 108% 110% 
Utica 'Gas & Elec. pf......... 104% 106% 
Utilities Pow. & Lt. 7% pf.... 98 100 


Wash. Ry. Elec. com (7)..... 420 
9954 


Do Fe eae 100 
Western StatesG &E........ 39 i 
. J . BER oer 103 
Rw LROADS—STOCKS 
Aiphame Great S. ord........ 189 156 
Es ksacsnvcccsvasssscoles 153-157 
Chi. Burlington & piney 345 365 
Chi. eae & com. 135 145 














5 
5 
5 
2 
4 chi. & St. P., = stock 27" 29 
5 Cin., N oS & T. P. com..... 445 460 
5 Cleveland & Pittsburgh 7%... 77 80 
i ) ‘weePatorees eer 5% 47% 
4 maamer “& Salt Lake com..... 145 155 
§ Hocking Valley .............. 441 5 
5 Il. Central lensed eS eee 80% 82% 
S Joliet & Chicago.............. 136 ; 
5 M., St. P. & S.S. M. 7 a In 61 63 
5 Mobile & Birmingham pf..... 79 85 
DP ee eae 8&9 
5 N. Y. ere 330 350 
SN. Y., Lack. & West......... 108 112 
S Wette., Fe. W. & CO, 2.60 cence 146 153 
TG: + heated 156 161 
5 Rensselaer & Sarat ; 148 
5 St. saute Bridge ist pe. 123 
5 BR I o.5.0:4 655098. 0400000 62 
5 Tunnel R. R. of St. Louis... .118 12. 
5 United N. J. R. & Canal.220 228 
© WED BES oct cc acecceceses 150 160 
SUGAR—STOCKS 
7 Central ARie Ret ovens ceecaaes 148 8152 
7 Fajardo nt | 
7 Federal Sugar Refining Co.. 18 23 
7 National Sugar Ref.......... 35 45 
7 New Niquero Sugar Ref. Co.. 30 40 
7  ¥ Sug. Ref. Corp....130 135 
Se °° Arya tee 117 ‘119 
7 Sugar Estates of Oriente pf.. 28 32 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Ce SD | Se rere rer 68 75 
pT ak EE ERO 10 20 
Do . CN cudtcterawssenees 45 55 
pS OO ere eee eo 138 
4 Agaeeien ‘Industries. ted 
DB ABD sisrecccsncsessvecsscocess “Interest 
An. Hard Rub. (6)......... 
ME. THES. TEGO) a cscccccscs 80 
Fy eer 103 110 
Pe ae SS ere 110 36114 
Am. ga PROGINS. 00 ccsccce : R 
Am. Brie See 120 123 
Amer. Thread pf. (25)........ 3% 3% 
Andian Natl. Per 40 43 
Armstrong Cork (6a)......... 60 63 
Atlas Ftld. Cement pf. (2.6).. 46 ws 
Bliss (E. W.) 1st e |) oe - 60 i 
Do 24a a Sepa 10 11% 
Bohn Refrigerator rar T.:< 99 
Bowman Bilt. Hotels........ 2 4 
Do ist pf. a. SUNCSEoeseCwens 30 50 
EF ee are R 10 
Bruns. “Balke. ‘Goliender pf....112 116 
Buckeye Copper............-.> 20c 30c 
Burden Iron pf. (2). ........ 30 50 
Can. Celanese ............. 22 26 
SE weit aut ine msb.nboe ssn 47 52 
Canario Copget Steesencesore 2c 30c 
Carnation Milk pf. ........ . 105 as 
Clinchfield Coal "Corp. Rte ). 24 29 
Claude Neon Light .280 285 
2. reer 10%, 12% 
8 Dayton Rubber M*z. units...118 22 
De Forest Phonofilm ......... 5 8 
Doehler Die Cast. pf. (3.50).. 44% 48% 
SE EEO Do cee ecoscces 89 92 
Driver-Harris pf.............. 90 94 
PMD bade cwkeatedessessees 70 su 
Eisemann Magneto........ 29 33 
\ Beer errr rr 98 101 
8 _ SPS reer reer ree 32% 3345 
ED Manin Ede ed bonsuendevs.o0ese cece 32 32% 
DG POON GO. WE. . ccicsccscese .. Interested 
Gen. Firepfg. pf............... 108 §=112 
Gt. Nor. Paper (3)............ 66 68 
Hale & Kilburn pf. ........... 15 19 
BEOte. FPOWREP (6) 20.00 ccccsss 349 360 
_ SS peepee 122 125 
Her’g.-Hall-M. Safe Co. (8a).270 300 
Hutto. Eng. Co. com.......... 12 14 
20 Humidor Corp...... oi 41 
19 Do 4] 
Industrial Acceptance (2). . 38 41 
Ol Saree -. 94% 
a See . 52 55 
International Textbook ome 21 
Jessup & M. Paper. rr 10 
Keys Fib. A, com.. .. 45 
Lanston Mono. (6)..........-. 118% 118% 





































































INDUSTRIAL AND MISCELLANEOUS 


—STOCKS—Continued 

Key. Bid. Offer. 
Lawr. P. Cem. (6)... .ccssccese 96 101 
Liberty SE v6caudavaeenas 7 10 

20 Mactadden Publications. 9 9% 

(cae athanawaveseed 8% 94 
Mon. Rub. 2. ah EOF ee 4 ov 
Merck & Co. Zs coon 74 
8 Metro. 5-50c booed 8% pf. ore 73 76 

20 Miller Train Control........... 1% 1% 
Nat Baking pf. (7)........++6. 65 73 
Nat. Casket Co. (3).......... 107 111 
MW Bis, BOP 000523060 0000000e00R 110 3=113 
Nat. Licorice (5a)..........+++ 82 86 
N’ port B. DORs on cncs vccvddeed 164 169 
N. orsted pf. (8)......... .. 63 
Pettibone Be, Be Civ evisooves 107 a 
Phelps-Dodge (6 Racca patna 193 197 

4 Phila. Air Terminal com...... 15 15% 
Photomaton, n, B............. 20 22 


Pick (A.) & Co. 7% pf. w. w.. 94 97 


Rolls- ~ alae of America ..... 14 17 
Be Be ccccdescansvivaesaeeaaw 43 47 
Royal TURES BE. wccceeves Sa 
Roxy Theatre com............ 4% Sy 
Fa) eee 29 31 
Oe UEEB. occas ccectonsccesews 30 32 
a Lawrence Paper rT icone 62 68 
Smith. Corona Type (3)....... 41 43 
Southern States ies 1 2 
Splitdorf-Beth El.............. 9 10 
Stand Screw (5)..........2.+: 140 «145 
SEONG TORUS FP. .0.cccccsvess 11 14 
Do A ? pc kee een beeemeneeae 65 70 
8 2 Seer 
atgeen he B.) BB). ccccccas 101 104 
Do Set sisviaksanes echeee 37 
strutiors: Wells Co.. eee 4 25 
Superheater rere 151 156 
4 Swallow Aircraft old com.....115 130 
SOBRORC COED. s 00s iene cedencs 42 43 
of AE: SRP Ree eee 105 = 110 
Taylor- War. Be GS Bs cvcccsceads 8 ae 
|} reat eeeateset> 35 
Technicolor, 5 aS aR eri es 13 15 
4 Timken Roller Bearing, new. ‘= 7 
Tubize Art Silk Co.......... 103 
ee.” OE ear er “ 9 
— OT ee 20 23 
e.. nchegessenaescouiane . 86 89 
Unit. Carb. Op. war.......-0. 18 
U. S. Dairy Prd Ist ot oe w. w. 93 96 
U.S 7 ans ere 83 87 
De BE, Bee pcdsusaexs doe test 97 101 
United Pub OE, CEP sens cecass 99 102 
ei ee Saar ee 2 3 
Walker Dishw. Co...........+ -- 40 
Welch Grape Juice (7)........ 62 65 
Of eS eer ee 101 103 
GRD BNO, 6 ovscosdcasdacae 5% 6 
10 Western Oil Refining com.... .. 20 
oe. “Be Ms eas00acneumsaneee pa oe 2c 
10 EMD Qe 5500.55 6003500 ce ced baeh ee 25 
_ >) Aree er 660se8: pe 25 
Wasttah CH ons cievncccaast 27 30 
Wiliams Alloy Prod........... 41 47 
Winchester list pf............. 50 55 
Winch. Simmons pf........... «- 25 
Wood'rd Troe (6). a5. 6:6:0:0 fe sveee 7 73 
Ee, Wy kcaea hacen tcmcchan ad cae 90 . 
Woodworth, Pe f aren 41 43 
Worcester Salt (5)............ 100 
Zieley Processes.............. 45 50 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 





15 Chapman Valve Mfg. com....224 228 
15 Do pf sos 5 0ap a baKa Aare 115 =120 
15 Consolidated Dry Goods pf... 83 87 
15 Pra erie's p< 28 32 
BD. AEP BIDOOS. 06.0045 ivcnnnkeesh 130 133 
15 Greenfield Tap & Die pf...... 99 ae 
15 Hodges Carpet Co............ 25 30 
15 Holyoke Water Power........ 625 ‘ 
15 New England Fire Insurance B 55 
15 Package Machinery com...... 113 
15 Rolls-Royce of. ............... 0 45 
15 Springfield Fire £ Marine Ins.223 230 
15 SS OC errr 20 22 
15 Springfield Gas ‘Light v. t. c. 4 66 
15 Re 7 RRP eta: 63 65 
15 Springfield Rys pf.. 82 
15 United Elastic Corp.. oe 50 
15 Western Mass. Companies.... 694% 70% 
15 West Boylston Mfg. pf........ 52 oe 
15 | ee eee 8 11 


15 Worcester Cons. S. Ry. Ist pf. 22 24 
TELEPHONE AND TELEGRAPH-— 


STOCKS 
Am. Dist. Tel., N. J. (4)...... 102 105 
OT 4 ) PRR eae 112 «116 
Chemung Tel. pf.....0-.ceccce 13 = (107 
rE Se 8 Oar 119 +=121 
Comm. Un. Tel., N. Y. (1.25).. 19 22 
he Mt 62a aheb haan 125 ra 
os OE, Cites cen saeenbanaeers 1120117 
& Bay St. Tel. (4)........ . 68 71 
Frankie "aks, Gees vekarcans 40 45 
Mtn. States T. & T. (8)....155 158 
New England Tel. (8)........ 142 «144 
Ohio Bell Tel. pf. @ Jade iuee 111 (114 
Pac. & Atl. Tel. U, » GPs ccs 19 
oO. te SO, BE, Geis sa cers see 119 121 
So. New Eng. Tel, Ne) bo seedas 173 «6177 
TOBACCO STOCKS : 
BERGE, GRP .0.6080005004d86083 140 150 
) SS Sere ae 109 aa 
George W. Helme (4) ........ 115 118 
Ey GOP bcdsennnededsannan 125% .. 
CF. Peas, Wb. ce csaxcniocse 23 24 
Be GM: aintct batices ee sok ee 72 77 
J. &. Young (GIN ccears beta 108 ve - 
Ol SS eae 000 500d 0e86e 104 








REALTY, SURETY AND MORTGAGE 


















COMPANIES 

Amer. Surety .....ccccceseses 305 315 
BONG & Migs). Gio. crccccesces 435 455 
SS. are 315 345 
Lawyers Mortgage exrts. -325 332 
Mortgage Bond ...... 145 155 
National Title G. -185 195 
Seaboard Surety ... 22 
Southern Surety ...........- . 33% 39% 
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Transactions on the New York Curb Exchange 
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81% 20% Checker aes Mtg (+6). .154% 1504 154% toy, 800 2%] 17 “64 Gen Benne invest ..... Te 7" Th. 700 jee? ee See 4% 4% 44 
r Cab Mfe. 50% 154% 4 4 “a _ aking ...... a 74+5% 4 2 g 4, Metro Chain § ooo 16) TH TB 
5% Do rights Bescccve 45% 40% 42 % 200 .. see 72% Do pf (@ 0.0°°°°"""* 11% 10% loy— 1 800 7i P 2% Mexico On Stores..... 76% 75. 75 
1% Chicago Nipple B ctfs.. Z 2 —4 9.500 dig | jiap “GR General Bronze °°°°"2: 80% 78% 79" — yo zt30O 1 jf ;20° Mexico on. 727°°°°""* alee Se Se, 
pole Bectts.. 2% 2% ayy 'y My OM a5" 5” Gen Elec, Ltd, rets “::: to te? e+ tig m0 are 02 ‘ps Middle West Utit ei 2S 33 to 
Oe St 80% Gen Fine eh nee: = a e+ T% | 120° 80% Midland Sd pt “+180 166 180 +12 
reproof n - 21 20% 20% — yf Wy] mm idland Stl Pr cysos; tee 102 «102 — 
WP Gice Se 30% : 300 =. 43% Fa Midvale Co 3) (15.95) .120 112 413 
600 30% 3% Oy Mining “co ee oy 2% 7 as 
P of Can (350) S* % #2 ‘ 
nm (25e) 5 3 4: , 
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28 Transactions on the New York Curb Exchang e—Contmued | 

—_—— - 

ss ' 
Rane 19% Net Wed.’s Range, 1928. Wed.’s Range, 1928, Wed.'s ; 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High, Low. Last. chs a Sales.Close. High.Low. High.Low. Last. cn a Sales.Close. ; 
Sty sv) Mn-Honeywl Reg (2%). - 53% 51 58% + 2 700 50 35% 20% Riverside Forge & Mach 634% 29% U S Foil, B (1) 62% 58 61% —- 1% 7,200 59% ‘ 
125% 95 Do pf (7) ce esse D255 125 125° «+ «1% «= B00 126% ery ae RR hi t+ eh 8 54% 20% US Foreign Secur 45% 42% 12% — 1% 1,600 47 
20° «27% Mock Jud Voehr........ 28% 28 28%+ % 1,000 107 101 Rochester Gas & El, D, 19% 94 Do Ist pf (6) 95 94% 94% —- % 800 95% d 
a8 20 Mobawk-Hudson Pow... 54% 52% 524% — 1% 6,900 50 cum pf (6) ......... 101 101 101 — 1% W .. 84% 70% U S Freight of Del (3).. 73% 72% 72% —- % 2,500 73 
Do warrants ........ 25% 19 21% + 2% 4,200 19% 70 38 Rolls Royce of Am pf. 4% 43 43 —2 oe x. 100 52% U S Gypsum (2.60) TH 73 74% — 2% 1,300 7 
Do 2d pf (7)..........W7% 107% 17H + OY 100 108 37% 24% Roan Antelope Mines .. 374 29 35 + 6 24,200 31% 48 384 U S Radiator (2) 41 41 41 és 300.—«; ' 
Do Ist pf (7).........108% 107% 108% 400 108% 47% 30% Ross Gear & Ti (1.80)... 45 4 45 — 1 1m .. 135 320% Do pf (7) -122 120% 120% — 1% 100 _. 
E alee Wd, n, w i..159% Me 15% + 5 33% 18% Ross Stores, Inc ....... 33% 28% 33 +8 20,800 30 48 38% Do (2) sa 2 2 B&B +} 100 ' 
= Mond Nickel rets (93c). 38% 34% 36 + 52% 454% Royal Bak Pw, new .. 47% 46 47 .. 22,000 30% 16% 9 U S Rubber Reclaim 15% 138% 15%+2% 400 . : 
2 Montecatini deb rts..... 7% % 5% —- 1% 125 81 Ruberoid Co (4) ....... 110 109% 108%— % 300... 1% .25 United Zinc Smelt 1% 1% 1% 2.700 1 i 
fed.*s 4 Moore Drop Forging, A. 60 60 60 — 12 4% Ryan Consolidated ..... 12 9% 9% —1 23,500 .. a. ae Sean eee 3 , sta to bs ' 

* > » 29 o 21% 2 .35 Unity Gold 1% 1% I%+ % , : 

‘lose. * Mountain Prods (2.60).. 22 21% 21% — 21% 17% Universal Avi: 214% 17% 17% 3% 18'900 70 ; 
- Moint & Gulf (fi8e)... 1% “1% 1%, + 170 135 SAFETY G H&L (710). 146% 146% 146% =<, 600>\,. os 13° United Verde Ext (2 ey MS, am Ba 
120 2% 14 Municipal Service....... 32% 30° 320 4 57 618% Safe-T-Stat ............ 4% —- % oe Sy] 2 pense Sore at @)... Be a” as) ae 
27 81% 62% Murphy Company (1)... 51% 794 80 4 89 50 Safeway Stores war .... 86 a3” $8 +3 600. 40% 13% U sisisaiea: Eaatnas 33° 2) 30 + % 1,100 
; 170 148% Do new (3) ...... 7166% 163 166% 4 2 3,900 16434 5% 3% Utah Apex : “% 3% 4% + % 3.200 | 4% 
a 7) 631% NACH SI'GFLD (2).... T 7% 75 + 400 180 Do 24 war .........2: 480 479 480 —10 0 a” 184 Ul Pe L, Betti 34° 32 34 2 iim sae 
26 Se... “ae See are ee eh Mh .76, .40 St Anthony Gold ....... .46 “4 44 04 2,100 .. 18M 11 + Oley ‘aus a 174 16% 17% = % T O00 im 
* S. 2S athe ee t IM 10. St Regis Pap (3) ....... 129% 123% 124%—4 18,900 119% . is Kins _ : : 

APR 72 2y s 2 <5 An r + wy 7 ° 
site 107% 100 Natl Dairy Pr pf, A(z).106 105% 105% H 06” 03” San Tor Min is 0s oe 5500.03 9S te ae ee eee 
: 41 27% Natl El Pow, A (1.80).. 3 35% 36 + 33 23uS ? ‘ 5%, oF oF » 26 DWAR = Jam ’acking pt e s 3 
ss .30% 33% Natl Family ‘Stores... 7, “3e Salt Creek “Gone “(e0c}, oe BM oe.” 500 Bm | en etfs of deposit 5'% 48% 53 + 2% 6,500 53 
18% ae Oe eee 7 S8 Geeel & Oe... coc ckcxe 73, 58% 73 +20 2,900 .. 66% 18 Venezuela-Mexico Oil.... 66% 64 68% + 4% 400 67 
** Pe RS 6 —< iD 3 2 "rod, B “ee 215 «110 Do cum pf (D 215 210 215 +20 ‘ 73 9% 4% Venezuela Petro (20c).. 9% 7% 8% + %127,000 7% 

- a Jo A j< -' + 41% 17 §& Sstate _.. “394 ; 8% + 8% 2.5 36% 

“a 30% 24% Natl Puel Ges dij... 3 2u% 17 Schulte Un Se#l Sirs. 238 33 29" He 500 gen | 34 9% WAHL CO, >. 2 2 oe 

2 aN : + . + oe ~ —_ Dot bal 2G 241 7 - B 9 5 95 251 

12% 6 3% Natl Leather Beis % 81 Do 2d pd pf % 91% 96 + 3% 600 96% 29 424% Waitt & Bd, A (2) 23% 25% 254— % 1,300 . 

is +2 48% 31 Natl Mfrs & Stores.... ry 39 32% Scullen sheet pt ‘pf =e she 35% 35% 35% — 3% 100 21 15 Do B (1.20) 19% 19% WKR— & 100... 

17 111 106% Natl Pow & Lt pf (7).. = 285, 24 Gchutter-Johneon °C et ‘ 25% 24 o5%4 } 1% 1.900 34 99% 37% Walgreen Company . 99% B3% % +104% 17,800 94% 

: : 5 > * J ‘ ‘ sua ty > 

74% 29% 22 Natl Pub Ser, A (1.60). bs 68% 533 Seeman Bros (3) 68% 61% 66% + 2% 10/100 66% 72 16% Do warrants > 72 60 69 + 7% 2,900 69 

i i84; 23 Natl Rubber Machine 2 5 33% Seiberling Rubber a)... 55 508% + 3% 1,900 .. ome SS Warner Eros pt w i.... Sk of wa 2: tae ae 

hs 49 44 Nat! Sugar, n, wi , » 31% 24% Sec Gen Am Inv Co... 31% 27 31% 4 35, 7'700 30% 3% 75 Walker Mines ; 2ta 2% 24+ * 40 .. 

40 197% 119 Nati Sugar, N J (#8) + § 117M, 110 hg *sa7 1184197" Le 1600 117 91% 79% Walker (Hiram) (3) Rs 8u', "82 ++ 1% 68,900 TH% 
19% 6 Natl Theatre Supply .. 9% ee ee ee OPE oss esos ecvnsees 3 2 ° 100 95 = ash one Lt (3.60) 100 5 eh oF ‘. f.< § 

; 35% 30 Natl Trade Jour (2%). Bs ad 4 % : “— ~~ « . 20 aD atson (J W) C« 115% 10% + 7, % 
32% 19% Natl Transit (12%) 2 6 4 Pia 13” geltridge Pr St (27c).. 3% 3% 3% + % 500 ay 52%; 30% Wayne Purp - 32% 30% 32%— % 2,150 . 
aa aa : . niry Safety Cont..... 1606C«5 CdS 1 wo. 1 6 , ‘ . nt f ° r é 
37% 224 Nauheim Ph pf (2%) 17% 4% Servel, Inc, vt ¢....... 16% 14% 14%— 1% 51,100 id% | 4778 “Y,, ender Copper ~ ot 1 13° tee § 

129% 30 18 Nebel (Oscar) een ml 56 23 Se eS ai 56 53 a + 1 2100 51% 1% as 4 — pom Dep wal Be iY A 1 1,490 4% 

153 31% 24% Nehi Corp ............. 2 : 32Y, 26% Seton Leather (2)... ... 28% 27% 27%4— 1% “500 .. san” 108% Wanders Paw’ ai at mine a ee 
67% 4% Do Ist pf ah 31 19% Sharon Steel Hoop (2).. 31. 30% 31 + % 700. 34% . = Ww eg iy tg a Mm ae — vd 
es 120% 62 Neisner Bros + 1 24% % Shatiuck Den Min...... 22% 19% 19%—3 46,000 19% bess v Jers & Sea S (5%).. 4 +2 2 
35% 170 115% Do pf (7) . Se + 9 62% 2% Sierra Pac El (t2.10).. 56 56 56 —1 100... 60 34% Wheatsworth 59% 57% 59 +1% «300... 7 
5 34% 23% Nelson (Herman) (2) 7% 5% Shell Un Oil rights, w i. 6% 5% 5%—-.% 7,700 .. 31% 14 Whitenights, Inc 14 14 4 =—6 2,800 17% 
35% 2) 20 Neptune Meter (2) 92 65% Sherwin-Wms (+3.62%).. 89 - 2 .. 18% 4 White Sew M debt rts.. 18% 12 17% + 4% 10, 100 15 

124% 28 27 Nestle Le Mur (2) .... 2 27 | Se ; 62 40% Sheaffer (W A) en (2) 57% 55 57% + 1% 2,600 61% 56 50 + Wieboldt Stores, w 52% Fit 52% + 2% sir 
23% i 60 88% Nev Cal Elec .........! 530% «IK 4 2 ‘< 62% 29 Sierra Pac El) (12.10)... 57 56 56 —1 300 57 9% 34 Wheeling Steel 94% 94% 94%+ 2% 1 os 
50 34 «13 Neve Drug Stores ..::. 18 16 % 1,800 in | 2% 17% Sikorsky Aviation ..... 19% 19 19%— % 3,100 18% | 28 26% Widlar Fd Prod, w i 28 20% 2B. 500 27 
17 43% 20% Do A (2.80) .......... 29% 24% 2% 42° 2'300 31% 29 «17 Silica Gel ctfs..... 1.) 26% 20% 25 +4 7,000 22% 41% 38 Wilcox Rich pf, A “3% 38 38 —3% 200 .. 
es 145 120) Newberry (J J). (1.20).127 122%) 125 300 126 124% 39 Silver (Isaac) Bros..... 69% 67% 69% + 1% 500 .. 39% 35 Do pf. B 35% 3h th By | 200 .. 

3% 4% New Bradford (50c¢) ... 5 ™% 5 + % 2500 Fy 200 83% Smith (A O) (1.20) -178 174% 174% — 5% a 21% i Williams Oil-o Ma c 2"% 19% 21 a* oe 2,000 > 
fs 47% 25% New Cornelia (2) ..... 49% 41 41% — 316 245500 04 615 428 Singer Mfg (122%) “ee 615 58> 615° +31 110 .. 35% 34% Williams (R C) Co..... 35% 34% Hy .. 1,000 31% 
5% ° 5% 2% New Eng Fuel ........ 3 3 3s — & 100 45% 43% Skinner Organ (2%).... 45% 48% 45% | -: 900 45 16 11% Winter (Benj) : 15% 14% 15% + 1% 440 14% 
sy) 67% New Eng Pwr (2) .... 9 © 91 + 6% aed 49% 23% South Asbestos ........ 49% 47% 49 + 2% 10,500 48% 30% 20% Wire Wheel (1) . 33% 31% *31% — 1% 4,400 32% 
266 «=6180% New Jersey Zinc (t%).243 259 240 —1 780 255 216 «#167 «6Solar Refining (10).....215 210 210 —2 40... 8% oth Woodley Petre! (60c) 6% 5% 64+ % 1.150 8 
11% 7% New Mex & Ariz Land 9% 9 9 iy 600 8% 39 30 South Cities Util, A.... 31 31 3 °- 8 *: 100... 43 24% Woodworth (1%) 48 39% 41% + 2% 5.90 40 
217% 122° Newmont (t4) ....--.. 217% 204% 210% + 4% 27,900 205%, 4% 2% So Amer Gold &'Piai!! (3% 3% 3% + ji 2H — 2 ee ae & 28 9° oe 
161% 113 Newport Co pf (12) ..161% 154%, 160 45 = 1,275 166 26% 23 So Col Pow, A (2).:... 244-244 244— 4,4 : “e 3 . i at a 
7% i 29 #16 N Y Auction, new (1%) 29 20% 26% + 7% 2300 23% 20% 2 So Const ........cccces Ft 23 24 2 600 .. 24. 12% YELLOW TAXI, N Y. 20 18% 20 — % RO 22 
62% 48% 25 N O & Gt North .... 37% 36 387% +6% £400 .. 71% 36% So Penn (#2%)......... G7% 64% 65% _— 1% 3-500 64 8% 2% “‘Y” Oil & Gas a 5 5% — % 6.500 5 
4912 125 66% Newton Steel (3) .....125 105% 122 + 4% 3,500 |”. 61 40% Southeastern P & L (1). 40% 354 58% + 3% _ 58% 1% .20 Yukon Gold . 1% 1 1 — % 7,200 .95 

20% 36% 46% N Y Hamburg (2%) ... 51% 51% 514- Y% ‘100 .- 24% 12% Do warrants .... : 24% 19% 2 % + 3% 9.000 20% 37-25) Yukon Alaska . . 37 34 S54e+1 2,100 
19% 17% 12% N Y Hond & Ros (f2).. 16 15% 15% + 1% 200... 37% 40% Do v t © (Ed... c cece 57% 55% 57% 4 ae 4 x 5 53% y 55 
2 115% 1114 N ¥ Tel pf (6%) .....114%114% 114% 4+ % 375 .. 92 «BA Ee. OF Of t40....c0ds: 9% 90 90 + 1% 200 5814 53% ZENITH RAD. new.... 57% 535% 57 + 3% 7,500 56% 
2714 23° 15 NY Pete & Royalty .. 23) 21% 22 .. 12,300 21% | 111% 108 Do pf (7)........... 107% 107 107% + ‘. ioe 48% 31% Zonite Prod ((1) 33% 33° 33 700 31% 

23% 12% Niagara Shares (25c).. 23° 22 23 .. 600 22% 25 24% So Cal Edis pf C (87Ke) 24% 24% 24% — | 00 .. . ; : ; 
4914 87 30% Nichols & Shepard .... 80% 76 76 — 3% 3,000 74 30, 28 =~Do pf A (1%)..... 28% 2% 2% f go d0% DOMESTIC BONDS (Salen in $1,000 Unite). 
= CT rere 60 66060 600 27% 25% Do pf B (1%).. . ¢ 26% 26% % 7200 .. as RIES ‘ . 

282%, 159% 28 Niles-Bement-Pond....159% 146% 151% + 5% 9,100 143% 20% 13° So Ice & Util, A - 18% 18) 18 — % 1,100 18% SOS TOO ARTS DAIRIES O'S ees Oe eS 2 .. 
89% 5% 2% Nipissing (30c) ........ 3% «3 S$ — % 4400 3% 28 «15% Do B 19% 18% IY — 44 ‘200 .. 4% 84 Abitibi P & P 5s, A, "53 89% 87% 89% 4+ 2 262 26% 
. 27% 20% Noma Elec Corp (1.60). 25% 25% 25% + % 3,100 24:2 45% 31% So Groc Stores, A (2%) o4% 34% 34% | 19 | 114 105'% Abrahm & S 5%s,'43,w 1.111% 109 0 222 100% 
83% 70% 17% Noranda. Mines ........ 70% 65% 65% + 2% 21.000 FARK 40 =—:14% Southern Stores, A...... 18 18 +4 1% 50... 100% 93° Alabama Pwr 4%s, 1967 96% 95% Mw~— % 89 9415 

13, 6 North Am Cement .... 10% 8 9% + 1% 1,900 10% | 131 117% S W Bell Tel pf (7). 120 120 120) 400 SS = oo a 7104 102% 104 + 1% 890 10_—.’ 

B14 4 15% 7 North Am Util Sec .... 14 12% 14 + 1% 1,700 Io | 102) 70 S W Penn P L .-- 0 80 80 _''% 600 26% 63 20 Allied Parkers 6s, 193957 [5 5% —4 
31's 4 134 1 North Cent Tex (60c).. 10% 104 10% . 100 10% 23% %I8 Southwest ine soeees 20% 19% 19% _ 100 26 68 36_ Do 8s, 1939 2 57% Si 55M + 
28, 4s 19% Northeast Power (1) .. 31% 47% 47% — "84 46,800 47 Zi 2 Do pf A (1.80).......2 2 2 —'9 160 290 103% 100° Aluminum’ Corie. 1052" lorie tote tert 
19% #9 56% Northern P L, n (45)... 68 67 BB+ 4% 150... 300 125 Spalding (A G) (6).... D a) pa OS" uminum Co 5s, 1952. .102% - 

37 152. 123. North States Pwr (8)..148% 46 M48 41 1,009 196% | “3g |g BPati® AAG? 5:58 0, 8B Db 108 120, 100 Am Ag 6s, 1943 120 117 119 + 214 
93% 1104 107% Do pf (7)... ... eee. 108% 108% 108% — 4% | 50 108% | 185 30 Sparks With’gton ({3)..170 170 170° —1 11500 38 121% 98 Am Com Alco 6s,A,1943 121% 119 12% + 1% 

141 15 03 Northwest Oil ......... 08 OF 08 =—+.01 12,000 .07 42 31% Spencer Kellogg (1.60). 40 37% 38% “ 101% 92% Am Gas & Elec 5s. 2028 98% 97% 9%— % 

, 31% 20% Northwest Engine (2).. 49% 46% 46% — 3% 3,400 46 100 84 Spiegel-May-Stern cum —~ % 3,000 98% 108% 105 Am Pwr & Lt 6s, 2016. 108 107% 107% — % 

46 36 «= 26%&@ ~Novadel Agne ......... 2 27% 28 —1 500... — i aE FS ee “300 100% 97 Am Radiator 4%s. 1947. 9% 98 98 — 114 
Th 49% 34 Standard Invest ....... 39% 39 39 + 1% 12,400 ‘4 $o% 95% Am Roll Mills 5s. 1048.. 98% 97% O7%— if 

2 3 OHIO COPPER ....... 2 1% 2 + .% 79,900 2 4% 0 Standard Motors ....... 1 "209 os 106% ya o Ses os, 1908... 265 915 OT 

17% 100% 85 Ohio Brass (5) ........ 93 93 93 +2% 200 . 115. 108 Stand Gas & E) pf (7).110 100% 110) + % 42,000 90 135), £9 Am Solv & Ch 6s, '36.117% 115) NTR — % 

83% 58% Ohio Oil (2) ........... 83% 76 0% + 4% 29,000 76% 95% 70% Stand Oi) Ind (43%).... 98% 91% 91% + 4100 23 101% 99% Anaconda 6s, 192 100 99% 9%— % 

179% 122% Stand Oil Ky (4).. .. 176% 169% 175% — 8 11.400 170 192% 97 Appalachian Pwr 5s, "56 99% 99 9%— & 
4 Si% 40 PAC COAST B (8.50).. 44. 44 44, — 14 1m gee eee 49 48) «48% «.. 4000 46% | 101, 95, Arnold Pt Wks Gs. 194197 97 97 .. 
26% 24 Pac West Oil, w . 24% 24 24% — % 12,300 24 27% 15 Stand Oil Kansas...... 23% 234% 23%4— 4% ‘S00 51 sare a2% Ate ES & Se. 1058, now OO se 

12% > 30 26% Pac G & E iat pf tig) 28 7g Fh + 3 2m | 54% 30% Stand Oil Neb (13%). ..: 53% 51% 52 —J252 et sh cmsc et RF aoe ooo 2 

° f 6 . 3 eens 3% «3 3 — %& 2500 3 134 Stand Oil Ohio (2%)....134 103 128 424% 12,700 125 10% 94% Asso D & Ptg 6s, 1938.. 964 95 95 — 1% 

; 15% 8% Pantepec Oil .......... 11% 11 11%— % 10,300 10% 125 16 __ Te ert 119% mr 119% +2 “here 99% 94 AssoG & E bis, 48, ex 97% 95 Diy — 114 
59° 33% Paramount Cab Mfg .. 39 35% 39 +2 6,300 37% 58% 29% Standard Pow & Lt.... 49% + 4% 3,000 49 105% 99% Do dis, 1977 1% 101 101 — % x 
108 82% Paraffine Co (t4%) ... 84 $4 84 —4 ’ 50 2: 17GB De wl CE)...0..0.0085 108% 1a 102% + & 0 114% 9 Do 4%s, 1948 s 104 101%102 —2 G50 100% 
ve 54% 38 Parke, Davis (t1.40) .. 54% 53 54% .. 1,300 54 15 12 Stein Block i Ce.,.. —1 wo. pS 84% Assoc Hardware 6%s,'23 88 86% pa * % 12 88% 
> 2 49 Pender (D) Gr, A (3%) 72 66 70 + 5 1,500 . 20% 12 Stern Bros, , ctfs. 3 eS ays 1,100 |. 2n 4 15% Atlantic Fruit Sug 8s ‘49 20 20 : 4 20 
Re 7 2% De B (%2)....-...... 70 70) 70 + 8% «© 400 123. 95 Stetson (J 8) OM). ofl 99 103 — 4% 125 .. 118% 108 Atlas Plywood 5's, °43..106% 106% 164 — 4% 3... 

8 : 27 20 Pa Gas & El, A (1.65) 24% 24% 24% ~ “4 200 *- 19 $% Stinnes (Hugo) ....... 13% 9% 18% + 44% 5,500 . 127. 1224 A, TéS F 4%s,°49,A,w 1.124% 122% 122% — 1% 795 121% 
46 ; 84 28 Pa-Mexico Fuel (2) 87% ATH AT % 200 33 35 24% Stromberg Carl (41.12%) 32° 30-3824 3% SO 700 = ae mane }: 
52M, 4 105% 101% Penney «(J C) pf. A (@). 1a 102% WH + % 140 102%, 48% 14% Stutz Motor Car........ 43 33% 34% — 6% 4,800 33 116 99 BATES VAL BAG 6s,'42.111% 110% 110% — 1% =R 111% 
, 7% 4% Pennok Oil - 4% 6% Ge— % 1,500 .. 364% 30 Strauss (Nathan), w i.. 36% 32% 32% .. 9,500 31% 116 99 Beacon Oil 6s, ‘36, w w.113% 113 113 — 1 14 114% 

60 «824% ~Pa-Ohio Edison ({1)..-. 60 51% 58% + 6% 7,900 55 OY, 38 Stroock & Co (3)...... : 48% Se 5% — 3% 5,400 45% 105% 102, Bell Tel of Can 5s. 1955.10? 1°24 102% 4 % a 
101 w EO pl C6) cc. cvceree OR 98 8 + % 40 97 3% 16 Swan & Finch (300) 21% 21% 21% + 1% 400—i« 104% 100% Boston Cons 5s, 1947 10%%4 192% 102% 4 1 1M 1°91, 
33% 11 Do optional war .... 33% 27% 33 +5 . 4,400 30% 111% 101% Swedish Match, B (3). “111% 111% 111% + 9% 190 , 104% 101% Boston & Maine 6s, ‘33.1014 101% 1014S, 3 101% 

20% 109 103)=S «Do pr pf (7) ..... - 105% 104% 105 — % 300 .. 34% 23% Swift Int! (1.20)..... - 32% 31% 31% — % 8,000 30% ee 

aitigg 22 13 Pa-Ohio Secur (t8ic) .. 18% 17 184+ 1% 2,300 17% | 103% 96 Swiss-Am Elec pf (6). 96% 99 +3 200 .. 114% 108 CAN NAT'L 7s, _ 1935. .110% 109% 100% .. 2 109% 
ot 4 668:~«COPa Water & P (2%) ... 91 «988 (981 + 3% 300 te. 150% 125 Swift & Co (8)........ 30% 135% 135% + % 1,900 126 105% 100 Carolina P & L 5s, '56.102% 101% 102 + % 13 101% 
91 53 Peoples Drug St ay -. 91 m% 89 +3 1,600 85 29 11% Syracuse Wash M (1). 24% 25% — 1% 4.700 25 99 6990 Car & Ga fis, A. 2..90 90° 90 —41 Foy 
104% 92 Penn Salt (6) ......... 99 99 99 - 3% iO .. N9% 04% Cent Atl States (i%s,'33 98% 98% 98% .. er 

24 114 8&3 Pepperell Mfg OR 114 om 112 +2 380 108% 48% 41% TAGGART CORP ...... 45% 41% 41% —2% 4,000 42 27% , Cent States El 5s. '48.. 92% 92 92 1 1% «91 
47% hO%, 34 Perfect Circle (2) ...... 53 4 53 — 1 , 100 a4 78% 59 Tampa Elec (f2)..... . 66% 66 — \% 500 9 5% Cent States P&L 5%s.'53 964% WHY OY ., 1% 6 
inte i $008, FOE TE x. wcccsccassers @ 42 44 + % 2,600 43 29% 14 Tennessee Products . 29° 2% 29 +4 2,200 27% 102% 97 Chi Pneu Tool 42.100 100 100 wy 19 100 
R0%. 199% 117 Phelps Dodge (10) . 195% 194 195% + % GOO 198 11% 7% Teck Hughes (+60). - BH BH br + % 9,300 8% 96% % (Bide 0 5s, 193 O% 8 O4+ % 49. 
15 9 3% Philip Morris Co, Inc. 3% 3 + 1% 59,800 4% 4% 3 Texon Oil & L (10).... 34% 2 S14.) 43,600 348 ee, eee Ry 5s ctfs 80% 79% BO% + 11% 24 

M4 9 Ee eR rr 11% 9% 9+ % 1,400 % 44% 30 Thomp Prod, A ‘a. 40). a 37% 38% + % 5,700 38 98% 90% Cities Service 5s, ‘66. 94%, 8% 94 — % 125 94 

39% 45 24 Philippe (L), A .....-- 35% 33 35% + 2% 1,100 34% 22% 13 Tidal Osage (14%). 7 160 «160 — &% 1,600 15% 97% 93 Cities Srv Gas 5'%s, ‘42. 93% 93 93 ~ 40 93 

; SS | TRY ... 31% 30% 31 “ 7 30 21% 13% Do non-voting (1414) . 16 14% 14% — 1% — 400 15 1% 98% Cities Srv G P L 6s, °43 99% IBY 98% — ~» © = 3 
37% 18% Pierce Governor (1%) 35% 35 3 — & 500 34% 25% 11% Timken Det Axle (f80c) 24% 22 23% — 1% 5,800 24% 192 96% Cities Srv P & L 5%s,"h2 971 96% 97 % 186 97 
11% 8 Pick (A) Barth Co ... 8 8 8 2 200 «68 47% 33 Tishman Realty & C... 45% 42% 45% + % 5 500 4445 100 97 Cleveland Term ts, ‘41. 97% 97% 97% — <. 19... 
22% 18% Do pf (1.75) .. . 19% 19 19 os 1,100 19 4% 3 Tobacco Prod Export... 3% 93% 93% .. GOO .. 102% 96% Comwith Edison 4%s,'57.100 106 100 - 11 99% 
a1 86° «36 Piedmont Hydro El w.. 74% 74% 74% +18% 0 . 28% 21% Toddy, A (2)...--.ss0-: 28% 26% 28% + 4% 7,800 31% 94% 83 Com Larabee 6s, ‘41 88% 87% 87% —1 R se 
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Transactions on the New York Curb Exchange—Continued 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued From Page 897. 





Universal Oil Products Company, Chi- 
cago, was read, describing a new build- 
ing material evolved from coal. The 


for the first nine months of 1927 was ad- 


verse by 421,900,000 pesetas, as against 


473,300,000 pesetas for the correspond- 
ing period of 1926. 
For the first ten months of 1928 there 


about 50,000,000 barrels is estimated for 
The peak of Mexican oil 
production was in 1921, with 193,398,000 


this year. 


barrels. 


Estimates covering this year’s crops of 
twenty European ceuntries 
the entire Soviet Union) show the fol- 
lowing: Rye, 39,700,000 tons, as against 
41,970,000 for 1927; wheat, 
tons, as against 26,140,000 for 1927; bar- 
ley, 18,910,000 tons, as against 16,880,000 


by using the weapon of the bank rate. 
There is, in fact, no change in the cur- 
rency situation in England as a result of 
the amalgamation, and there are obvious 
advantages in having the country’s whole 
note issue under control of the central 
bank. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Tuesday, Dec. 4: 


(including 


29,550,000 











following passage is very quotable: 


The material is in commercial use. 
Chemically it is called hexatretrame- 
thylamine. To get it, we take the high 
boiling tar acids obtained by processing 
coal and crack them to form carbolic 
acid. To this we add formaldehyde and 
ammonia and obtain the material. Add 
iron oxide and you get a red material. 
Add titanium oxide and the resultant 
color is a beautiful blue. Other dyes 
and colors may be added, singly or in 
combination, to obtain the desired color 
effect. 

This material is impervious to water 
and highly resistant to atmospheric cor- 
rosion, is an electric non-conductor and 
can be produced cheaper than the gran- 
ite now used to veneer high steel build- 
ings. In my opinion it is a mere satis- 
factory material. 


M. Jean Bing of Paris told of success- 
ful use of compressed coal gas in auto- 
motive vehicles in France. 


NOTES 


HE new Spanish budget estimates 

will show receipts amounting to 

3,300,000,000 pesetas, expenditures 

to 3,250,000,000; the first surplus of 
twenty years. 

The Spanish balance of foreign trade 





was an unfavorable balance of Italian 
foreign trade in the amount of 6,286,- 
000,000 lire, as against an unfavorable 
balance of 4,960,000,000 for the corre- 
sponding period of 1927. It is claimed, 
however, that, though 1928 exports fell 
off in value, they increased in volume, 
while 1928 imports fell off slightly in 
volume. 

The excess of births over deaths in 
Italy in the first ten months of 1928 
was 359,000, as against 374,000 for 
all 1927. 

The Rumanian railway system is be- 
ing reorganized by an American, an 
English and a French expert. It was 
disrupted during the war. 

The Persian fiscal year ended March 
21, 1928, with a budget surplus of about 
the equivalent of $6,000,000. 

The Mukden (Manchuria) government. 
is giving thought to reorganization and 
stabilization of the Manchurian curren- 
cy—a consummation devoutly to be 
wished. 

In only one of the six years, 1922- 
1927 (namely, in 1926), was the Egyptian 
balance of foreign trade adverse. 

A total Mexican oil production of only 


for 1927; oats, 34,230,000 tons, as against 
31,690,000 for 1927. 


News of 
Foreign Securities 


Continued From Page 904. 


with speculation waning more rapidly as 
the end of the year approaches. 

Purely investment business, however, 
is becoming more active, a condition 
which generally follows. a check to the 
speculative movement. Government se- 
curities continue to appreciate, and gen- 
eral approval has been expressed over 
the Treasury’s latest loan, which is being 
issued to provide for approximately 
£170,000,000 in obligations maturing next 
February. The conversion terms are 
favorable, but at the same time they 
quite uphold the government’s credit. 

It must not be thought that because 
the whole currency issue is now concen- 
trated in the hands of the Bank of Eng- 
land any lack of elasticity will neces- 
sarily result. Provision is made under 
the act to meet demand for currency in 
any emergency, and it is believed that 
the Bank will not hesitate to take steps 
to prevent an embarrassing loss of gold 


Closing 
Price. 
*American Calanese saan 
Do pf .. ; . j ...24s 
Ang'.- NN ee ooeee ae Gd 
Assoc Port Cem, ord. 26s 14%4d 
British Celanese .... . ere 
Jarre nen 
Canadian Celanese .. ies . £4%, 
errs ‘ ska vee 
Canadian Marconi coves 7 ee 
Columbia erent ‘ ooo ee LIM 
Courtaulds ... twekenaneeayegn £4, 
aes ee £244 
HM Y Graphophone. Konnmeee £13,', 
Hydro Elec (Can funds) 33 
Imperial Chemical . ‘ 38s 9d 
Int Holdings (Can funds) : . 12% 
London Tin npatiease eee 
eee 77s 440 
Margarine Unie .54s 9d 
Margarine Union 53s 6d 
Mexican Power & Light +++ 818 
Rio Tinto ... .. £61% 
Royal Dutch ... ee, 
Shell Transport . er 
Tin Selection Trust .348 6d 
Underground Elec, ord 26s 6d 


War Loan 5s . ; £102, 
*Ten- share certificates 


British Industry 


The policy of amalgamation among 
industrial undertakings is spreading m 
all branches of trade. By combining, 
is sought to reduce competition, eer 
prices, eliminate waste and secure new 
markets abroad. Under the influence 
of this greater cohesion, British industry 
is undoubtedly making progress, although 
it is not always plainly visible. 

The unemployment figures are not 
encouraging, but, as some of the Jeading 
industrialists point out, these figures 
cannot be applied to industi y as 2 whole. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Dec. 1 































Boston 
STOCKS. 
High, Low. Last. 
4 Aero Under ohana a ee 3 3U% 
Alies & Fisher........... 37% 35 35 
10 Amer Alliance ........ 5 65 65 
‘og Amer, Brit & Con 214% 20% 20% 
2 |) eee 90 oO 3 
2356 Do rights ..... ae 1% 1% 
1s5 Amer Gen Secur......... 74 i 74 
7 Amer Pneumatic ... . 3% oy 3% 
BR = De: BO Bho ccccicsdcccvccs 18 17 r 
»1€6 Amer Tel & Tel.......... 197% 192% 19434 
60 Amer Woolen ......... 29% 27 27 
: | Gea .. 61% 6C% 
Am-r Cities Pwr a& it... 63% 64 
Amoskeag ..... cose 38H 2% 23% 
Anaconda 116% 111% 112 
) Andes Petroleum enteihe 3 2% 2% 
Areadian Con .. aisle 1% 15% 
Arizona ( Yommercial .... 5 4% 4% 
Se: 21 21% 21% 
Bigelow- Hartford 91% 95 96 
NN PPT re 103 108 103 
5 Bingham Samseccervsecneen 47 46 47 
*Boston & Albany. nn ed ee 186 186 
Banca Com It..........+. 72% 72% T2% 
Boston & Me.. ~— &8 78 88 
3 i prior pt... ....c.c0 110 109 109 
Do prior pf, part paid. wee W4% M4% 
2 Do pf ...ccsccscesescee mi 76 
is4 Do pt, stpd.......-. 76% 76% “T6% 
Th. ZR EE Dib cencusaccetees 91 91 1 
i De pt A, stpd......... =) 84 85 
355 Do pf ‘B, stpd......... 133% 132% 132% 
451 Do pf = eS See 116% 115% 116 
60 pf A PS 166% 166 166 
616 Beaten Elevated sameway 88 86 87 
SE TRG BE wa kcewwece vctvnes 102 102 102 
G Do at pf.....ccccceess 116 115 116 
ZS De BO pt...cccceese .. 104 162 102 
183 Brown & Co pf...... ov we 94 94 
675 Crown Can & Seal....... 15% 14% 14% 
45 Central States Elec pf... 98 96 96 
270 Consol Laundry ........ 21 20% 20% 
75 *Calumet & Arizona.....1265% 125% 125% 
TiG0 *Calumet & Hecla....... 46% 44% 44% 
26 Chicago Junction pf..... 06% y 
$25 Chile Copper ........-.++ 3 
800 Capital Administra Co... 73 2 72 
20 City Ice & Fuel........-- "105 105 105 
280 Clilf Mim .....-eeisseees 40 35 40 
10@ Coldak, A ......-ecserace Se 5e 5c 
70 Consol Gas Utilities..... 29% 27% 29% 
313 Consol Secur ...........-- 1 15 =: 1115 
Ree area 83 83 
10,612 Copper Range 25 27% 
1,675 Credit Alliance 47 49 
40 Cumberland Pwr & Lt of. 100 100 100 
4,500 Curciss Flying Scrvice... 28% 23% 3% 
_ 305 ee rr ee 18% 117 117% 
3,190 East Boston Land....... 7% 6% 7% 
3 758 East Butte ........ 41% 4% 4% 
385 Eastern Mig ........-+-- 2% 1% 2% 
505 Eastern Mass ........-.- 0 29 30 
BD GE cawcsicesoeseones 71 ll 71 
ae Beer t§ 68 —C«B 
arora 54 54 
4,292 Eastern Steamship 108 100 106% 
ee ES aaa 101 101 101 
506 Do pf ...cecscercee 41% «(47 47% 
3,319 Economy Grocery ..... 22% 20 22% 
1,576 Edison Elec Illum. ..274 271 274 
1,278 Electric Shovel Coal. 99% 55 58% 
781 Enz Pub Serv. .. DOM «47% 49% 
305 First Nat Stores......... 71% 68% 68% 
525 Galveston-Houston ...... 33 sl 3 
20 Do pf .......- ‘ -@ ; 69 
3,300 General Alloys i 
1,201 General Electric 
40 General Pub Serv ra Ys 
0 General Stock Yards..... 43 43 43 
aaa oe 8 8 8 
37S Do A pl. ccocccccccecce 1i% 17% 17% 
20 Ger Credit & In 18 18 18 
1,875 Gilchrist Co ............. 30% 28 28 
3 371 Gillette Razor ...... 119% 115% 118% 
MEE Ccav she sce eenesiéce 84% 82% 81% 
» Green Tap & Die.......-- 12 12 12% 
Greif Brae, A...cccccrcee 4 40% 40% 
TE YRC rrr 2% 3 
Hardy Coal 2% 3 
ee Sr oe 0c 95 





Herman Nelson 








} Hood Rubber ... 24% 2712 
25> Haygart Corp . 46 4614 
35> Hygrade Lamp 38% 385% 
1,400 Insurance Securities .... 34 31 3314 
180 Island Creek vee a 53 
BF We ccvcacccesvevsee 105 
4,950 Isle Royale 27% 
11,000 Kewrenaw 7 Oy 
> Kidder-Peabody ..... 93 93 93 
HOU La Salle ..-....c.seeeees 2% 2% 24% 
740 Lake Copper cieatabeaalace can 2% 2 2 
87 Lib»y, McNeill & Libby.. 15% 4 15% 
80 Loew’s Theatre .....-... 12%; 12% 12% 
40 Maine Cen 
2,000 Mass Con 
845 Mass Gas ..... 
Do pf ..... 
+ Kreuger & T. 
Mason V ... 
May-Old Col 
Mergenthaler 
} Mohawk amee te 
Mtsx Bk Col 
Nash Mot . 
Nat Leather 
Nat Mfg St....... 





» Se? Surety 


Nevada Con 
New Cornelia 
New vVomin 
NE 
Do pf. 


y so ame+ + 
oO 
NE Ter’ a... 


Old Dom ee 
Olympia T ct... 


Pacific Mills . 
Plant T G pf..... 
Yond C PC 
Prov & Wor 
Quincey... 
Reece B H 
Ross St . 

DS BE ciccccee 


StLPpop - 
St Mary's Ld. 
Seneca 
Shannon 
Shawmut 





Assn 











Boston—Continued 





STOCKS. 

High. Low. Last. 
ae 32% 31y% 
Gelliy BEM icc ccccccccses a7 D4 55 
SRE rT 85% 78 * 

15,095 Ce Bee 9 3% 0 
745 Trav Ghoe .......0..006. 21% 2 21 
325 Un Cop L Segre 7a 75 ro 









De A rrr 
Do pr pf 
> Walworth Co .........-. 

WAFTEN 2nccccccccccecers 161 151 161 
Werees TAR Blac... cccsees 52 52 52 
Do BA ME np ccsrsccccce 53 53 aos) 
Will & Baum. 16% 16% 16% 
» Whitennights — 154 14% 
Westfield ........2.-.00- 67 nv 67 
) “ere eer 108 10 108 


BONDS (In $1,000 Lots). 

26 Amosk 6s ..... 
2 Brown Co 5%s 
Chi June 4s. ‘ 
Tl camisinedis «thes nseee 





uo 


West T & T 5s. 
Whitenigh 6%s 


Pittsburgh 


STOCKS. 


=—OoMaIMiunseovws 
Zz Ae) 
15 ty 9 
3 
R 
| 
Fy 
& 
nw 


~ 










a Ww aks pen 


Blaw Knox........-. pees 
» Carnegie Metals......... 
Devonian Oil ov 
40 Follansbee Bros pf.. 
50 Har 


180 Jos ay ws Lav.66sa dees osee 38 
20 


sane Star Gas. 
205 McKinney Mfg. . 
May Dru 
Nat Fireproof. 

370 Do pf 

100 Petroleum Exp..... 

420 Pitts Brew............ F 

ae SS rr 

632 Pitts Plate Glass. eee 
1,350 Pitts Screw Bolt......... 60 

190 Pitts Steel Fdy........... : 

25 Rich & Boynton 5 .. 23 2 23 

70 Salt Creek : 

100 Stan Pl Gl prior 
7 Stand Sanitary........ 
2,215 Sub Elec dev........ “2 

40 Union Steel Casting. . 28 27% 28 
515 United Eng & Fdy 44 
659 United States Glass. aS 


42 West Elec & Mfg...... 

25 William Zoller........... 5 

200 Wiser Oil....... Fic weeenee 
50 Witherow Steel...... 
30 Colonial Trust....... ‘ 
57 Diamond Nat Bk......... 
4 Pittsburgh Trust.... 


BONDS. 


$3,000 Ind Brew 6s... 
*Ex div. tNew iow. 





tNew Hig 


Cincinnati 
STOCKS 


























American Laund 
Amer Rolling Mill 
% Baldwin pf ..........+++ 
45 Carey (Philip) 
_ ye CSRS 
City Ice & Fuel 
440 Cooper pf (new) 
5 Dow Drug 
12 ‘840 Eagle Picher 
20 Formica ....-..cccesss 
“34 French Bauer pf 
50 Giant Fire 
1,108 Gibson Art 
1 Globe — 
Gruen Watch ........+.. 
40 Hatfield Gampbeils 
Kahns partic 
5 Kodel Radio 
5 Paragon ‘ 
Procter & Gamble ....... 
Do_-6% pf 
Pure Oil a pf 
21 Do 8% 
U . Pia 


an 


66 
116% 


67 
sesceees 116% 
PUBLIC UTILITIES. 


8 Wurlitzer 7% pf 
aeeeeas 8% 98% 
119% 
50 


20% 30% RY 
101 100% 


764 Cinci Gas & Elec 

87 Cinci Sub Bell Tel 
3; Cinci Street Rwy 
on Union Stock Yards. 


teu. d: 
ane 


an 
Pes 4 
be om 
ton 

~ 

= 

te 


M4 


2G Ohio Bell Tel ‘pf 4 112% 





Sales. 


8, an 
70 
340 


a 


1a 
410 
725 


69 


10 Boston Sand & Gravel Co 


ot 
31 
105 
1,325 
580 
B80 
14 
40 
g20 
25 
3,895 
so 
oO 
ps 
198 
4,405 
27 


7 Equitable Trust 


Baltimore 


STOCKS 

High 

Arundell Corporation .... 45% 
Atl Coast Line of Conn. .178 
Baltimore Trust . oo 0s tee 
Baltimore Commercl Bk.i55 
Baltimore Tube Co..... 26 
De PE noc. cacesccccccce 67 


Black & Decker Mfg 
Cent Fire Ins ... 


Ches & Pot Tel of Lalt 
Century Trust 
Colonial Trust Co ....... H 
ee ee Credit 
De 
Cnnealitstion Coal 
SS PPR rr ; 
Com‘! Credit Co of NO1r 25 
Do 6%s Ist pf.... ae 


Continental Trust .. 
Con G E L & P 5%, A. 
Eastern Rolling Mill. 















527 Fidelity & Deposit ...... 
10 Finance Co of Amer, A 
5 Finance Service Co pf.. 
300 Do Class A ............ 
287 First National Bank ... 58% 
40 I Benesch & Sons, Inc pf 27 
40 Houston Oil Co pf ...... 9 
1,448 Maryland Casualty 
255 Mfrs Finance Co .......- ¢ 
GE - TO BE wwwcscccescsscces 
10 Do 24 of .....--.sc00ee 
285 Merch & Min Transp 
568 Maryland Mtge Co rh 
11. Do pf and pr pf........ b 
2 Maryland Trust Co 5 
35 Monong V Tr Ry 7% pf.. 26 
1 Mortgage Sec Corp of Am 4% 
30 Mt Vern-Woodby Mills.. 15% 
SGD TIO BE vic cdkewocsyrcrces S84 
3,391 New Amsterdam Gas ... 80 
5 National Marine Bank .. 77% 
20 Natl Union Bk of Md.. .200 
21 Northern Cent Ry ....... 87% 
45 Park Bank ............. BO% 
2,479 Pa Water & Power ...... WY 
1,025 Silica Gel Corp ..... 25% 
169 So Bankers Sec Corp.... 52 
10 i Per rer ererey 97 
10 Union Trust Co ......... 334 
4,019 Uni Rys & Elec Co ..... 15 
50 U Porto Rican Sug - 419% 
416 U S Fidelity & Guar. 1432 
20 WB&A Ry pf ...... 11% 
13 Western National Bank.. 40 
50 Westn Md Dairy Co, Inc > 
_ oS area 97% 
$0 Do pr pf ....-.cc..sees 53% 
10 Yellow Cab Co pf ..... 9616 
BONDS. 
6.600 Baltimore City 4s, 1958...100 
6,400 Do 4s, 1951 .........-- 109 
2,000 Do 4s, 1961 .......5-6.. 100 
400 Do 4s, eer 100 
3,000 Do 5s, 1946 coup P&B..190 
5,000 J R Arnold Lum rig 37 99 
28,500 Black & D Mfg & 
7,000 Com! Credit Co Pia 
. TG Ga, TOR. 5.050020. 
2,000 Con Gas Co gen 4s, 1%54 99% 
2,000 Con G E L & P 4%, 7 99% 
$000 Gs, 1049 ......00-00. 06% 
1,000 Danville Tr & P Co 5s.'41 " 5% 
4,000 Ga So & Fla R Ris, 1945 98 
1,000 Georgia Marble Co tis, ‘50 98% 
3.000 Hous O28 of T 5%s, 199S.10214 
2,000 Iron Cy Sand & G 6s, '3% 98 
1,000 Maryland El Ry — ist 93 
5,000 Lex Ry Co Ist 5s, 102% 
1, No Av Market, Ine te. 40 991, 
1,000 Norfolk St Ry Ist 5s, ‘44.102% 
3¢ Pa Wé&Pwr Co Ist 5s,'40.162 


STOCKS. 
Sales. . High. 
2 First Nat Bank.. 335 
85 Nat Bank of Commerce. 1 
42 State Nat Bank.......... 18 
48 Mercantile Trust ....... Hae 
28 Mississippi Valley Trust: 366 
19 AIOE 6 iecccccccceccevesss 34 
1 St. ‘Louis Union Tr. 475 
856 Bentley Stores ..... -. 31% 
210 erry ee 51 
35 Best-Clymer ...........-. i) 
150 Boyd-Welsh ........+..++ 41% 
225 Brown Shoe .......-+6+6: 47 
EL Sona otic dw hcaun ee 117% 
DOD TRMGRARE 2x ose ccccccccescs 10 
gk OT eS ere 20 
3 Century Electric ........ 130 
30 Champion Shoe ......... 105 
4 Chicago Ry eauity pf.. 17 
1 Coca-Cola Bottling ...... 39% 
2,439 Consold Lead, A....... 12 
| rrr rrr 
SED BO MD occ ccccvcvccsccess 
20 Emerson pf ......-cces- 
2,019 Ely-Walker ....-+6..+-0++ 
eS ere 


10 
1,500 
40 
wy 5) 


3 
a O74 


398 


> Landis 


% Rice-Stix 





gm Gel Corp 6%s, '22.. 
U Rys Co Ist 4s, 19 
So Bankers 
United Rys inc 4s, 
U Rys & El fdg 5s, eee a 
Do 6s, 19490 ........ . 87 
Do 6% notes, 1939..... 93 
W Balt & An Ry 5s. ‘41. 80 
Wn Mi Dairy C Corp 6,'46. 6s,'46. 106 


St. Louis 





Globe-Demoecrat pf 
Granite Bi-Met ......-.. 
Ha'nilton-Brown Shoe ... 21 
ree Power 33 
DO PE ccccsvccccccccoce 
International Shoe 
Do of 


» 
30 Johansen Shoe.......- 
165 
2 875 , 


Shoe 


Johnson-S 
Kovlar pf 
Laclede Steel 


Marathon 


Missouri Portid Cement. 
Meyer & Blanke.........> 20 
Nat Candy . 

Pedizo-Weber 
Pickrel Wal 


Do 24 pf..... 
























St. Louis—Continued 


STOCKS 

































Sales High. Low. Laat. 
36% «26 3G 
Investment Si 37 aT" 
f Wig Wiy 101! 
: . 67 654 OT 
Pub Serv ae 20 224, 
81 81 Sl 
iras Bros .. : ay oD Mile 
hwestern Bell pf 120, 119%) 119% 
90 Stix-Baer-Fulier soa 36 344% 34% 
139 Wagener 1488, 120 130 
C4 Do pf . 108% 108 108 
#32 Do rights Fou c an 13 13 
BONDS. 
$6,000 City & Suburban 5s..... 91 91 91 
5,400 Pontiac Realiy 5s.......- 98 98 8 
5.000 Seullin @s -.160 190 100 
Detroit 
STOCKS. 
; High. Low. 
4,000 Airway Electric 45 42% 
950 Alloy Steel Unite ........esce¢ 32 29% 
203 Arctic Dairy Products ......... 42% 42 
2,59) Automotive Fan & Bearing. died lnk «214% 
2.096 Baldwin Rubber Units ......... 244 22% 
13,400 Bohn Aluminum & Brass...... %# R2 
14,537 Bower Roller Bearing:......... 14% 12% 
25 British American Brew Ltd, A.. 1.54% 18% 
2,712 Brown (John W) Mfg . 38 3T 
7,055 Do Fence & Wire, A.... 35 
4,091 ’ B 35 
15 6 
1,208 Col r Hr 
10 Consolidated Paper 20 
200 Copeland Prod B, 5 
700 Crowley, Milner ....... a) 
300 Davega ME bach ons wedcaea keane 36 
Detroit & Cleveland Nav. ohewd ae 15% 
Detroit Creamery ......... sees 44% «848 
Detroit Electric Units ......... 35 32 
Detroit Edison rights........... 1 17 
> SOONG, ENE. ID. ts worwcinaioa s 18% 
Detroit Motorbus .. 75 
Federal Mogul ........ Bez 
6 Federal Screw Works 58, AGM 
Ford Motor of Canada, Ltd. - 600 590 
Frost Gear & Forge ......... 27% = 25% 
ce a | Pree 32%, 32% 
General Foundry & Machine... 33 3214 
Genera] Necessities . 2 1% 
Graham Paige Motors . > cm 
Grand Rapids Metalcraft 15% 14% 
aS Hal. Lae 2... i5,450ccbce rele 22% 21% 
} Hershey Corp, A 1.1.11 22727777 [6 63 
Do B.. Prcnnddesntenmad 7% 2 
T Maver Bode. ois ..c5.see steed 56 30% 
5 Huover Steel Ball ............ 20 «19, 
Tk are e> 44% 345 
Hiram ae el Gdrhm & Wrts. 85 8114 
Houdaille, A ....... 54 : 
0B . A 
2 Jackson Motor ‘Shaft ‘oO 
y Foundry é Seshion..: ang 22 
© Mark's Stores, B........cciece 24% 
Mahon: Steel conv ; 20%, 
Michigan Steel ................ % 58% 
0 Michigan Sugar .............. w% 1% 
Miles-Detroit Thesire Coevesese 22% 14 
National Grocer \ “3% 
Odin Cigar 16 
Packard Motor 120 
NOOR, SOOM. 4 «6:00.07 ba adreante IBN 
Parker Rust Proof.. 15 
Reo Motor oeoe an 28% 
Rich Tool, A 39% 
do, B 36% 
0 River Basin Paper. 7% i% 
ererette worte & Machine. 30% 20% 
ee Oh . ok whe wcte aeeae ii 27Y 
Wi EE i ances eaccueiimene i 3414 
Schwartz Cigar, Class A’ pref. 28 26% 
Se” Be ee 2 1 
Scotten Dillon ....... 2 


Stinson Aircraft Corp.......... 
) Silent Automatic pf... 
i) Sutherland Paper 
Timken-Detroit Axle 
Truscon Steel pf 
fe eae 
Universal Cooler, B.. 











i. Oe -aeandees diene dan oes 
J Universal Products ovsose 
Wilcox Rich P roducts, 
do, B Weitrior tee 
Wolverine Portland Cement... 6 6 
3 Young (L. A.) Spring & Wire. 53 51% 
62 American State Bank ‘ 315 
16 Bank of Detroit ........ 20 
2 Detroit Savings Bank 720 
2 Dime Savings Bank 712 
17 First National Bank .........£ 550 B35 
2 Highland Park State Bank.... 442 
2 Merchants National Bank .....322 332 
3 Peoples Wayne Bank ........ 80 
2 United Savings Bank ........ 379 
39 American Trust .............. 2 
2 Detroit & Security Trust 907 
Guaranty Trust ......... . 280 
2 Union Comme rce e Investment. 574 


New ‘Orleans 


LISTED STOCKS 








High. Low, 

8 C. A. Kaufman Co.. 16 156 

95 Coca-Cola Bot Co pf a 

18 D. H. Holmes Co.” «2. “teas” 243” 
30 Hortman Salmen ‘ 4 4 
8,895 Insurance Securities .... 34% 32 
10 Mortgage & Securities .. 78 78 
100 Penick & Ford ..... é ?6 
136% Canal Bank & Trust Co. 6 322 
2 Whitney Cent Nat Bk....458 458 


LISTE) BONDS. 


66,500 Hortman Sal Realty 6%4s. 98 n6 98 











2,000 Houston Lt & Pr So Ss. - £9 98 99 
12,000 Kentucky Rock 6%s, x w 99 [8% 99 
200 New Orlean Pub Sve 44s 91% 9115 91% 
8,000 New Orleans City 48.... 96 06 96 
CURB STOCKS. 
2 Celotex seenedanee 67 67 
S.C OE os senscsaakun 3 88 88 
1,760 Gillican Cc weennd RY 13% 12% 13 
13 Huylers o 06s ceesbceseseo 2 28 
100 =Do pf "sae 100 100 
5h New Orleans Cot Ex: “he. 8300 7350 8300 
1 New Orleans C’try Club..525 S25 2% 
17 New Orleans Pub Sve pf. J07% NT 107% 
5 Saenger Theatre “B’’ ... 3% 3h 35 
64,900 Stand ard Fruit ctfs .... 72% 72% 78 
2,853 Wesson Oil ...--.s0e00+: 96 2 95% 
332 Do pf jawieebednee 1081, 107 107% 
CURB BONDS. 
$3,000 Clove riand Dairy 1st 645.193", 103 IGSY, 
2,000 Do 6Y , cnotes) 193 
15,000 Kansas “Ci Pr ub & & 
1,900 Masoni Te mpl Uy 102%, 
1.000 Miami ‘Miltasore ist 7 * 
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Transactions on Out-of-Town Markets——Continued 


























Chicago 

















STOCKS, 
Sales. igh. 
2,150 Acme Steel 128 
‘200 Adams Royalty -. 23% 
1,000 All-American Mohawk. 41 
550 American Colortype .... « 30 
130 American Fur M pf.... 98 
115 American P U P pf 91 
70 Do prior pf .......... 9 
27" American Pub Sve pf... .192 
150 American Seeeiees. .. 
5.050 American States, A .. Bk 
1a BO TD ct cscndctvceutées 14% 
200 De war ny 
2,550 Allied Prod n2 
0) Alttorfer Bros .........- ite 
11,000 Art Metal Works pf. . oH 
0,550 Associated Apparel ..... 61% 
1.550 Associated Investors vO’ 
8,000 Atlas Stores ......eeeees Tt 
10.40 Auburn Auto .......6665 121% 
4,150 Auto Wash cv pf....... ° he 
15,350 Backstay W.......-ceee 44 
im”? Balaban & Katz .......- No 
17,700 Bastian Blessing C... mo) 
2,300 Baxter Laundry ......-- 26% 
1,300 Beatrice Creamery S44 
‘ OO Bendix Corp ....ceeeeces 119 
% 0 Borg Warner ......-65> ri 
9” Do pf assseensnoes 108% 
8,00 Brach & Sons ........+- 28 
13.7 0 Brn F & W A.. 42 
5400 lo B - 40% 
. Butler Bros .......6565> 47 
1.0 Camp WC F ...... 6 
1,250 Castle A M ....ceeeeees 67 
4,350 Ceco Mig .....ceeeecees os 
800 Celote _ 6 
i errr rer eee ees bold 
Cent hairy Prod, A...... 27 
Cent Hi) Pub Sve pf.... 
Cent Indiana Power pf.. 97 
Cent Pub Sve ” ee ane 274% 
Cent Pub Sve, Bi 
Cent South Weer Util. 86 
lo prior pf ... 106 
BD ME ivccvecccecuccece Bh 
Cent States Util Corp.. 97% 
Chain Felt .. wccsccccee AMS 
Ps weg De i256 cueaedeaes 484 
4 . & Con at ccuitnas’ 1% 
1,200 ’ De  MPPrerrreTr eer yx 1% 
300 C pionee Electric Mfg.... 14% 
1,850 Chicago Jefferson Fuse.. 46% 
wIcNS&€™MRR es Torr wy 
114 Do prior pf e .. 98% 
% C R T pr pf, A. i 
50 Chicago Towel pf saevce SO. 
1,000 Chicago Yellow C tab. Kewer 34% 
30 Chteh O © ..ccccccceses hud 
B3,800 Club Abscninmn éocevese 37% 
13,400 Cole A 
1,284 Com 2 
2,250 Com y 3 
2,450 Cons Auto M_ ........+6+ 1by 
ZOD Dio pt cccceccesseccces 44% 
3,200 Cone CO 2... cccccccceces 12% 
45 Consumers “pt aveeneeces ba) 
7TH3 Crame CoO .....eeeeeeeee “ 
) Con Water Pwr ist pf. . 100 
2,700 Curtiss Mfg .......cenee 37% 
7,00 Davis Indus ...........- 19% 
10 Dayton Rubber pf ‘ 
S300 Decker & Cohn ........-+ 33 
8,800 Electric Household .... 56 
5,2) Klectric Research Lab... 24 
WOE G & F 7% pf ....--.- 100% 
ae OT eee 95% 
1 Do 8% pf .....6-6-- 1th® 
i Do 4% .....0-005: Vi% 
100 Federal Public Service... 94 
Ww Fair Str pl ........e00e iw 
wO) Fed Publica ..:......+-+ 2 
ino Fitzsimmons & Con...... 3% 
bh Foote BED cccccccccece , 










‘ 
100. 0 
100 
45,050 
4+, 700 
10,450 
18S 
a0 
11,150 
8.500 
450 


is 5,930 
19,250 
600 
10 

or 

“Oo 
10,400 
100 
300 
8,000 
18,500 





Great Lakes Air . ae 
Great Lakes Dredge... ..265 
Grigsby-Grunow Co...... 143 
Hall Printing ........-- wv 
Hart Carter pf .....--- the 
Mart B @ M ..wccccccess 109 
Hershey, A ........s00s 7 
BD BD nccdccccoccvcces wo 
“— s Motor .......... 
do COxcecocgcsecace 52 
Houdalile, Me cssece ee 63 
 } eens 62% 
Iilinois Brick Co ....... . 41% 
Hormel G A... ee eens 43 
SU) NM UU) pe ...cccccens 100% 
Ind Pneumatic Tool .... 33% 
Int! Wire & Cable ...... 76 
International Power .... 31 
Jackson Motor .......+.. #2 
Kalamazoo Stove ....... 125% 
Kellogg Switchboard oe 








> Kentucky — Jr * pt. . 31 
2,150 Keystone S & W .. 58 
100 Lincoln sation 
sm D WAP cnceecescceees 
17.600 Lane Drug ........6+++ 
10,650 BOS ncccccccccecse 
150 La Salle Ext............ 
1.000 Leath @ Co..........055 18% 
. Se eer “ 
i 2 eae 44 
45,800 Libby-MeNeill .......... 17 
1,100 Lindsay Light .......... 4 
11,550 Lion Oi) Ref... ......... 4% 
1,100 Louden Pack ........... 45 
15,150 Lynch G @& M......... 33 
4.300 Meadows Mfg .......... 12% 
PP 2 WD céccacccescccee 44's 
7.000 Mk BT c pfd.........- 33 
100 McC R @ M A... 6.605. 42 
™) MeQuay Nor ... 57% 
‘4300 M & MP pfd. pees ceseee b2he 
™) Mapes Cons . 3 
520 Metro Indus . 
8,100 Mid Cont Ldy........... 37 
7.570 Mid West Ut............183 
Do 6% pfd......... 104% 
1,300 M West Ut pfd......... 124 
7 Do 6% pr pfd.......... 105 
Pe Mas gneve casce 127% 
335 Midland St Pr.......... 119% 
110 M_ U 6% a pfd 
ee Oe MR Mensccive¢ence 
600 Miller & H re 
3.550 Min H *R Giiscecwcedcodus 
60 DUE @ebcnccceccusus 
10 Miss V Ut pfd.. ccoce 
br} Monighan M ........... 28 
540 Mont Ward, A.......... 127 
1,100 Monsanto Ch ........... 93% 
250 Modine Mfg .......... . 36 
2.65 Mohawk Rub .......... 21 
3,950 Morgan Litho ..... - 60% 
10,850 Morrell J Co....... . 66 
29.650 Nachman Spe .... 79% 
6.300 Nat Bat Co........ 6 
3,320 Nat Kl Pow, A.......+< 38 
4,400 Nat Leather ........... 4% 
1,100 Nat Standard .... . 45% 





Last. 
127 


23% 














Chicago—Continued 














STOCKS, 

Sales. High. Low. 
3,100 Neve Drug St........... 17™ 16 
1050 Do pfd, A. eres 28 
4,350 Noblitt Spks ........ oo. & 37% 
3.400 No Am Car......... Ta Bey 

“ON W Eng... 48 
1,400 Oakes Pr, A........ 80 
See ee  aodas ri 

22.350 Oil-o-Matic .. 19 
2,650 Ontario Mfg 38% 
3.300 Pac West Oil.... 24 
4,750 Parker Pen Co 34 

925 Penn G & E 23 
3,800 Peo L & P........ 44 
450 Perfect Circle > nS 
NE OOD ca dccccccnccae 31% 30 
eee PUUNUED CO conc ccccsccxe ae 27% 
2,500 Pines Wintfrt .......... 217% 205 
155 Pub S 6% pfd........... 117 115% 
oe Eee BP Bienceses 121 121 
Se ee OR nncéccnvawas 188 186 
2.250 Q RS Co..... 161 150 
325 Quaker Oats .......... 335 322 

33 2 Fae 120% 120% 
7.200 Ryerson J T. leak Gal 43% #« 41 
5.300 Raytheon Mfg .......... 70 50 
6.300 Reliance Mfg .......... 38% 31% 
700 Rich Tool, A............ 41 39% 
SE ED ccakuaresececes . 3% 36 
400 Ross Gear ....... csonce Ge 42 
830 Sangamo Elec ... ree 35 
1.750 Saunders C A.......... 68 63 
. SB 3S reer Tet m1 
795 Sheffield Steel ......... 68 652 
7,050 Sonatron Tube ......... 166 156 
300 Be Cal Pow, A.....c.cc 25 23 
wSew L @P plé........: BL 90 
700 Sp-M Stern pfd......... 9 YRLe 
4,400 S Dredge c pfd.......... 41% «39 
ee Oe OR, Micsncuccesate 1 30% 

10,900 Steinite Rad ........... Bo 51 
1,400 Storkline Fur .......... 30 29% 
1,000 Studebaker M O...... 13 12% 
1.100 Do A : ; 27% 
9,400 Sup Maia 70% 
2,200 Swift & Co r 135 
5.200 Swift Intl 24 31 
7.500 Tenn Prod : 25% 
9,900 Thompson J R.......... 68 64 

700 Twelfth S S A.... 26 Mle 
300 erate. 4 3% 
5,500 Un Corp ee. yates 36 34% 
60 Un LP err 28% 
iO) De pfd, +e 5 are ton earn 101% 101% 
ate. eS eee a8 a8 
6,900 U Rep Corp...........s 438 37 
9.450 U_S Gypsum............ 77 73% 
GAD DO POFt Ba .ccccccccce BW 53% 
sf  £ ees 125 125 
RIP WOW PF CO. c cc ccccccece 48% 40% 
200 Univ Theatre ........... & s 
9,700 Utah Rad Pr........... 57 54% 
250 Vesta Battery ......... 14 1242 
7.04) Vore Corp pt pfd....... 52 w~ 


4, 
2, 


3. 
1 
1 
16, 
2. 





0) Wisconsin P 


200 Wahl... 
135 Walgreen pfd 
300 Do war ...... 
68 Waukesha M 
300 Wayne P 
SD otcinsencadawes 
100 Weiboldt Str 


300 Wileox-R P A. 
450 


eer 
iM) Winton Eng 


100 Woodwth pfd 

















1,900 Yates Mach .. 
64,300 Zenith Radio 
2.0000 C& CRG * . 
5,000 C C Ry Ist 5s 1927..... 92% 82 
2.000 Chi Rys ctfs 1927....... 80% Ss0% 
13,000 Chi R B Ss 1927........ 43% 43 
5,000 C R adj ine 4s 1927..... 24 34 
2,00) Com Ed Ist Ss, 1943.....105%4 105% 
2,400 Pub Util tis, 1947 ... 99 99 
5.000 G T & M Stas 1988...... 96% = =—96 
12.000 Keys ww Stes 1948...... 7 97 
2.000 Pettibone fs 1943........ ” BU 
1,000 Real A S 6s 1942........ 100 100 
45.0%) So La S R Ses 1958 100% 100 
3,000 Stand T 5%s, 1943. 95 5 
2.%0 Do @e 1988.......... v7 97 
7.000 Swift Ist 5s 1944........ 102% 102 
3.000 Util P & L Gs 1948.....100% 100 
000 U FP Ser 64s 1933.......100 100 
2" 000 Wil Tow y Ge 1943. -102 102 
Montreal 
‘ STOCKS. 
Sales. High. Low 
25,698 Abitibi P & P Co, Ltd.. 55 50 
— ES GE Reaieey: 108 108 
— ge SS £ eeeetaeceape 8 85 
2 Alberta Pacific Grain, A. 62 58 
34 Do 7% cum pf.......... ee 
3,581 Asbestos Corp, Ltd 15 
1,974 Do non-cum pf ........ 5 
360 Atlantic Sugar Ref'rs. 13 
350 Belgo Can Paper pf.. 96 
384 Bell Telephone Co....... i 167 
50 BC Fishing & Packing... 27% 27% 
R35 Do cum red pf........ 7 7 
75 Brading Breweries, Ltd.. 24 23% 
137,826 Brazilian T L & P, new. 78 71 
300 British Empire Steel.... 4% 4% 
25 Do cum Ist pf. 36 35 
3,180 Do cum 2d 7 
24,632 British Col P 56h 
> Fy Pee 4 37% 
4445 Brompton Pulp & P Co.. 42 37% 
630 Build Prds non-voting, A 39 36% 
25,799 Canada Power & Paper.. 38 31 
tt - Canadaian Brewing 35 28 
3.200 Can Bromme .....cssceee = 135% 
‘145 Ss GEE -nbentcewenensads 110 
* 480 ¢ ‘enndiam Car & Foundry 4 76 
Aly BP Oe andesestovecssees 108 102 
8 Mg Canada Cement ........ 4% 33 
7S Lo 6%% cum pf....... 99 98 
Can Conn Cot cum pt pf 97 97 
tS) Canadian Converters : 
i) Canadian Cottons pf. . 104 104 
10 Canadian Gen Electric.. .. 
BY BEEN ctcreccudeeseces « 57% 57 
18,494 Can Ind Alcohol ....... 46% 42% 
1,087 Do Class B ............ 41 37% 
20 Can tron Foundries..... oe . 
3 Deo non-cum pf . a 
) Canadian Locomotive “pt 90 90 
400 Can Steamesnip Lines.... 38 
145 Do voting trust (1929). 38 38 
Ce. Be GD OF ccccaccce 92% 
6,08 Cockshutt Plow Co...... 36% 34 
9,894 Con Mining & Smelting. "391 365 
100 Detroit United Railway... 25c 25e¢ 
15,667 Dominion Bridge ........ 99 92% 
40 Dominion Coal pf....... - ae 
1,162 Dominion Glass ......... 10 140 
19 Dee Pb cccccccccvcceses - 
170 Dom Steel pf ........-. 42 
2,950 Dom a (ine 1922). 118 112 
TE BD PE ccccvrccccccccess 118 «6118 
590 Donnecena Paper ....... 27 25 








Last. 














7 Fraser Co, Ltd......... Ls) 84% 
Goodyear T & RK cum pf. 106g 106% 
Gurd, Charles & Co, new 42 ole 

§ Hamilton Bridge .. . 44 41 

Do 6%% cum pf... 

Hillerest Collieries . in 
De pf ..«: i ee ay 
Holt, Renfrew "& Co pf. 98 98 
Hollin Cons Gold Mines. 8.20 8.15 
5 International Nickel ....231 207% 
Ibo Cert Dep Receipts..218 215 

i7 International Power .... 31% 2 

Do 7% cum red ist pf. 99 98 

15 Jamaica P S cum pf.... .. 

692 Lake of the Woods M, n 54% 54 
10 Lake Ontario Brewing... 6 
145 Laurentide lower 230 230 
3,320 Lyall Construction ...... 68 57 
25 Maple Leaf Milling pf...110 110 
39.117 Massey Harris ee . 6 91 
104 Mitchell, J S ... .. to 0 

5 Do 7% cum, redeem, pf .. <7 

31,919 Montreal L H & Power.114% 102% 
Montreal Telegraph a 4 

5 Montreal Tramways .198 193 
National Breweries 142 136 
SPOT $.4c0006s men . 130 130 
National Brick ose 5 

er “ .2 69 

§ National Steel Car wees e SO% THY 

2 Nor Mexico P & Dev... 92 90 

+ Ogilvie Flour Mills...... o> 

Do cum pf “130 130 

5 Ontario Stee] Prods, new 33 31 

7 Ottawa L H & Power..120 120 

Do pf se . . - 
Ottawa Tr action. aaeae es es 
Penmans ‘ oS 98 

EE tonne We.c oak edn és 
Port Alfred ‘Pulp & P aper 36 (iy 

Do 7% cum pf. ‘ 95 
Power Corp of C anada.. os 5 
Price Bres ‘ . 8 rs) 

7 Quebec Power ... 93% RB% 

> St Lawrence Flour Mills 30 29 
Shawinigan Water & Pwr 90 85 
Sherwin Williams 181 1°] 

Do pf ionense 120 120 

7 Simon H & Sons aon 47 5 

Do pf 7% cum 105 105 1% 

Steel Co of Canada. 218 215 

d Do pf eas » 210 206 
260 St Mau Val. redeem pf. 94 91 
80 Tucketts Tobacco ......120 120 

p | Do pf .. R a 
200 Twin City Rapid Transit 37 36 
765 Viau Biscuit ... 17% 17 
1,700 Wayagamack FP ........ 81 73 
270 Western Grocers ...... 26 26 

4 Windsor Hotel ...... 31 
154 Do 6%% cum red pf.. 91 oo 
ee «4 Winnipeg Evectric .. 110% «105% 
Do pf . 108 108 
BANKS. 

9 Canadienne Nationale ...187 185% 
= Commerce ... 320 310 
Dominion . a ‘ 273 270 

too PE See ckneweneaca 209 269 
1,173 Montreal 402 386 
71 Nova Scotia 00 399 
491 Royal . 3920-387 
DOMINION GOVERNMENT BONDS. 
19,300 Dom Can War Loan.100.40 100.40 


4.400 Dom Can War 
147,000 Victory 
45,050 Victory 

8,100 Victory Loan 








7.230 Renewal 


Montreal—Continued 


STOCKS. 
High, Low. 
East Kootenay Power... ee 
Enamel & Heating Prods 38 i 


Famous Players Can, n. <« 
t 








Loan. 1102.95 7102.8. 
Loan 
Loan 


2'400 Refunding 
27.000 Refunding ...... "102. ‘80 102.10 
2,500 Refunding ..... 100.00 +99.60 
5,19 Refunding -100.00 = 99.30 
BONDS. 
106,700 Canada I? & P debs.... 90% 88 
16,400 Mont Tram Gen Mort, A9® 198 
4,000 Nova Scotia Steel & Coal 74 72% 
6,00 Wayagamack P & P. 193 103 


6,755 Associated auewenten _ 


- 

35 J Speranp ° ty 

1,327 Attendu Engines. aeesece 8 

8. ,070 British-American Oil .. BF | 
$5,915 British Columbia Packers 33M 

4. Ue erry M4 

315 Canada V inegars . . 30 
120 Can Dredge & Dock Co.. 66% 
1,465 Canadian Vickers .... 39% 


"200 Canadian Wineries ..... 
615 Commercial 


CURB STOCKS. 


Alcohols ... 32 30 





1,560 Cosgrave Brewery ... 7 6% 
3, 4% Distiller Corp-Seagrams. 22 20- 
2,220 Dominion Engrg Works..108% 105 
4, 17> Dryden Paper .......... 43 58% 
152 Eastern Dairies ......... 45 45 
285 Federal Distillery ....... 2% 2% 
9,750 General Steel Wares..... 35% 31% 
11,115 sy Smith soccese On SON 
|” Cees pIRInkiSes 90 89% 
8,450 mw A rR bt) 90 
3,590 Int Tob of Can......... 114 11% 
21,135 Internat] Petroleum - 2% 48% 
13,455 McColl-Frontenac Oil ... 36 33% 
4,250 Mitchell, Robert & Co... 46 39 
1,315 National Distilleries . 16 ist 
5,090 Page-Hersey ............ 12% 112% 
950 Regent Knitting Mills... 20 18% 
1% Reliance Grain Co....... 47 44 
249 Sarnia Bridge, B........ 24% 24 
2,840 Walker-Gooderham &5 80 
PUBLIC UTILITY STOCKS 
% Canadian North Power..100 94 
31 PO. WE crsccs 107 107 
1,410 Foreign Power Securities 39% 38 
665 Hydroelectric Securities.. 33 32 
% Inter Utilities, A. 46 45 
- i Sf % Beeeaeuem 18%, 5 
187 Manitoba Power Co...... 4 "4 
442 Power of Canda cum pf 102% 101 
45 Public Utility Investment 124% 1: 


1, ae sy Securities 
ro pf 


88 Southern Can Pwr pf.. 


 ” perseroniy 104 108% 
BONDS 
$4,000 Duke-Price ...... 14, 14 
MINING STOCKS. 
53,875 Abana Mines ..... $.25 
100 Aladdin Mines ....... 1.55 
7,200 Amulet Mines ..... 3.50 





Last. 


187 


269 

400% 

400 
e387 


100.40 











aS 





Montreal—Continued 








Sales. High 
1,10 Argonaut Con 1% 
14,460 Cartier Malartic (yold > 
1,000 Cent Manitoba Mines 7 
225 Coast Copper Co Ho («2 
1,007 Columbus Kirkland 1 
17.00 lon Rouyn 7 
2,800 Grover Daly Mines 2! 
10) Lake Shore Mines 18.6% 18. 
2.500 Laval Queber iw ; 
4) Mining Corp 4.1) 3 
155,53 Noranda Mines 73.00 64. 
12,125 Siseve 73 
100 Sualoch Mines 2.00 2 
a ‘Tock-Hughes Gold S40 8. 
1) Towsagamas 3.05 3 
Ih? Wright-Hargreaves 2.05 2. 
eEx rights. 
*Ex div 


MINING 


fOdd lots. 


Sales. 





"135 Anglo & London P 


STOCKS. 


San Francisco 


BANKS A 


ND 


rRU 


American Company 


1.439 Bancitaly Corp .... 


42 
6) Magnin, I 
2,019 Piggly Wig W 





Bk of Italy N 


Trans American 


ST 


&SaA 
Corp 


IRES 


Emp Capwell Corp 


California Packg C« 


FOOD 


182 Daffy Dale A 


20 


Do B 


5,816 Golden S Milk 
6,742 Leslie-Cal Salt 







if 
3, 40) Foster 


Sts, A 
rp 


Products 
Co 


INDUSTRIALS 


John Bean Mfg 


20 Byron Jackson 
38 Caterpillar Tractor 
80 Clorox Chemical] Co 
‘7 Crown > ar-sh ach 


Do vt 


825 Atlas Im Diesel En, A 


pt 


& Kleiser 


‘890 Galland Merc Laundry 


1.945 Illinois Pac Glass, A 

1,880 Oliver Filters, A 

6,220 Do B ° 
456 Paraffine Cos, ‘Inc 


INSURANCE 


755 Firemen’s Fund Ins 
505 Occidental Ins Co 


o 


ILS 


74% Honolulu Cons Oi! 
North American 







3 





165 Gt Western Pwr 


9.944 Pac Gas & Elec 


3.445 


#) Richfield Oil 
2,488 Shell Union Oil 
771 Standard Oil of Ca 
Tidewater 
Union Oi! 


Assoc 


late 


Associates 


Union Oi) of Cal 


N BkK.: 


ee 


lich, 


pra 


PRODUCTS. 


31% 


PUBLIC UTILITIES. 


Do ist pt 


7,299 Pac Lighting Corp 


27.824 Kolster Radio Corp 
112,798 Magnavox Co ... 


995, 








Cc 


Hawaiian 


SUGARS—P 


alamba Sugar, 


pf 106% 
55M 
27% 
76% 
RADIO 

95% 
2% 
INEAPPLES. 

new 27 
Pineapple 67% 
24% 


1,241 Union Sugar 


Sales. 





Clesslond 


STOCK 


> Aetna Rubber ... 
330 Akron Rubber Rec 


> Allen 


eo 


Ind 
Do pf 


490 Amr Multigraph 
27> Amer Ship 
i Bessemer Limestone 


230 Bishop «& 
1,045 Bond 


Stores, A 


Babcock 


High. 


1,590 Do B pf ‘ 
D0 Brown Fence & Ww ire, B, 38% 
7 Do A pf. : . 38 
240 Buckeye Incubator 12 
500 Byers Machine, A. 24 
55 Canfield Oil 18) 

58 Central sped Steel Poe 112 

1,332 City Iee .... eA 
445 F G Clark. +s 8% 
20 Cleveland Bldrs Supply 27 
20 Cleveland Cliffs Tron 13h 
179 Cleveland Elee Ill 6% pf.112 

1,454 Cleveland Ry ... 105% 

1,069 Cleveland Secur prior pf 3 
7 Cleveland Sand Brew pf. 12% 
164 Cleveland Trust 390 
145 Cleveland Und Stk Yds.. 24 
1%) Cleveland Woolen Mills.. 22 

30 Dow Chemical .. conan 
300 Detroit & Cleveld "Nav 17 
135 Elec Cont 62 
85 Faultless Rubber 32 
165 Federal Knitting . 38 
15 Firestone Tire & Rub 181 
155) Do 6% pf.. ot 111 
147 Do 7% pf.... 108% 
69 Foote- Burt, ’ 50 
eS ee 105 
25 Genera) Tire 200 
3 Do pt . 914 

26 Glidden prior pf. 104% 
455 Godman Shoe 3% 
100 Goodyear ...... 100% 
10 Grasselli Chem pf 11 

% Greif Bros .... 41 

30 Halle Bros pf. 102% 

1,360 Harbauver ........ 26 

2,975 India Tire ...... a1 
10 Interlake Steamship . Ite 
2) Jaeger Machine - 41% 

50 Jordan Motor pf. 32 
Zu) Kaynee ......cccc0 30 
205 Kelley Island .....+..++- 57 
151 Korach ....... 6 
70 Lake Erte B& N- 8 





Low. 








192% 


2 
r 
# 





Last 
1 
12 
8 
62.00 





o- 
“¢ 


67% 
931 


















928 























December 7, 1928 


xy 





(\ 


TH. 





4 








NALIST 











Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 


STOCKS. 

Sales. Last. 
BB MOMS 2 vc cccccccesccosce 1 
180 Miller Drug ........... 29% 
200 = Rubber 
474 WE cnvcsccoccseses oe 73 
7a Monawk Rubber ‘ 234 
a Y xa 90 

49 Murray Ohio ... 33% 

4,240 Myers Pump .... 39% 

1,7#5 National Acme 29% 


20 National Refining ...... 37 37 3 
1,655 National Tile : 3 






Se PE cccccccsccosese 1% 1% 1% 
3,813 Nestle-Le Mur, A........ 29% 25% 28% 
“9 1900 Washer ......... - 23% 23 23 
112 New Orleans P&L 6% pf. 97% 97 97% 
185 Ohio Bell pf........-...- 114 
1,320 Ohio Brass, B..........- 
380 Ohio Seamless Tube. .... 7 
SGD CUlm Bored cnc cscccccccce J 
443 Packard Electric ........ 
690 Packer Corp ...........- 


11,832 Paragon Refining, B.. 
5 Do voting trust ctfs.... 
Do A prior pf.......... 
16,520 Rellance ° 
7 Richman Bros 
175 R & Mvt etfs, Seri... 9 9 9 
335 Do vt ctfs, Ser 2...... q 
62 Sand Cement 23 
40 Scher Hirst, 
6,350 Seiberling 
2 


ba) PO PE ccccccccssecsssse ed 

200 Star Rubber % 

125 Standard Textile, y ely 
1,450 Stearns Motor .......... * 5% 

100 Steel & Tubes, A........ é 99 99 
2,215 Thompson ypetaste, A... &% : 39 
1 ‘458 Union Metal ........... . 6 48% 58 

ISS Under Trust ..cccccccese 341 330 = 340 

40 by 2 DOT 2 ccccccccsece “ - 4 4 
BE cccccoccesececcs 2 28 
160 Weiieenss Drug eceege 22% #23 22% 
Lt era 71 71 

165 Wood Sm, BD cacsocece 2 28 8 

GD TD Oe code cvvccetsccs 21% 21% (21% 

393 Y S & Tube pf ......... 102s: 102 2 

Los Angeles 
INDUSTRIALS. 
Shares. High. Low. Close 

275 Emsco Derrick & Equip.240 195 235 

240 Globe Gr & Mig......... 32% 32 32% 

40 Goodyear Textile ....... 99 99 99 

50 Hal Roach 8% pf....... - 19% 19% 19% 

550 ——, — eovscccecce 27% 27 23 

200 OE csncsccsecced 26 26 26 
1,235 Hydraulic Brake ........ 39 37 37 

650 Moreland Motors ...... 2.05 2.00 2.00 

SOD De M6 .ncccccccccecses 4.00 4.09 4.00 

292 Pacific Clay Products... 28 27% 27% 

300 Republic Supply ........ 61 60 61 

140 Weber Showcase & Fix pf 24% 24% 24% 

PUBLIC UTILITIES. 

99 L. A Gas & Elec pf...... 108 108 108 

152 Pacific Gas & Elec pf... 27% 27% 27 

540 Pacific Lighting ........ 76 74% 76 

130 San Joa L & P 7% pr pf. = 115% 115% 

3 Do O68 pr pf ...ccccees 101% 101% 
83,900 So Cal Edison........... 15% 51 54% 

764 Do 7% pf ...... eascswe 29% 29% 
3,422 Do U6 pf ........sceee 27 37 27 
5.979 Do 5%% pf ...ccereeees 24% 24% 24% 

10 So Cal Gas 6% pf..... . 25% 25% 25% 
WW Do 6% “4 Bs nado pn oibtin 25 25 25 


BANK STOCKS. 


150 Bank of Italy........... 220, «218 =. 220 
1,311 California Bank ........ 36 123 134 
1 Citizens National Bank..512% 512% 512%~ 
20 Farmers & Merch Natl. .450 450 450 
17,543 L A First National...... 1140 117 


1,447 Merchants Nat! Bank. ..277% ; 
60 National Bank of Comm 43 43 43 


618 Pacific National Bank.. 53 50 53 
2354 Security Tr & Savings. ..555 526 555 
4 Union Bank & Trust Co..250 250 250 


MISCELLANEOUS. 


400) Bancitaly Corp .....- osama 
15 Barker Bros pf.......... 96 96 96 
5 Broadway Dept Store pf. 97 97 97 
0 Central oe eee-.102% 102 102 

100 Foster & Kleiser......... 11% 

150 Leighton todeatrine, A.. 18% 
50 Lincoln Mtg pf .......-. 9 

L A Investment 

Pacific Finance 
Do pf C 
Do warrants .. 

1,441 Pacific National -” 

5,205 Piggly Wiggly ... 

3°40 Transamerica Corp am 






. % 30 5 
...130% 127% 130% 








OIL STOCKS. 
9,500 Barnsdall Corp, A...... 48 ” 45% 45% 
79,000 Bolsa Chica, A......... 3.75 3.45 3.60 
70, bo Buckeye Union pf ...... 2.10 1 1,90 
£19 Gilmore Oj] .........+.. 11 10% 10% 
100 Holly Yr oe re 1.20 .20 «1.20 
5,160 Mascot Oil ...........-+ 3.25 3.00 3.00 
22,350 callie Petroleum 92 Py 65) 80 
4,500 Midway Northern ...... .30 27 27 
24,305 Mt Diablo ........-..-.- 3.00 2.85 3.00 
31,917 Occidental Pet .........- 7% 6 6% 
8,600 Do tr ctfs ........+++. 7% 534 73 
3,274 Pacific Western Corp... 24% 24 24 
255,950 Republic Petroleum ....1. 1 90 95 
11,400 Richfield E esaece 32 0% 51% 
‘929 Do pf ex war... 24% 24% 
33,000 Rio Grande Oil ne 34% 34% 
7.100 Do Old ...ccececeresees 165 165% 
670 | ey iz pri a 
ae a as, i 
é Bo Te nesses 46% 46% 
8,800 Standard Oil of Cal Ti% 6% 
5,400 Union Oil of Cal........ 54% 56% 
300 Union Oi] Associates.... 53% 53% 53% 
100 Superior Oj] ........-.+.+. 7 7 7 
65,400 U S Royalties ........-- -20 17 17% 
1,200 Victor Oil .......... w ses oe arts) Th 
1,000 White Star Oil.........- OF OF 07 
BONDS. 
8,000 Goodyr Ti & R 5%s, °31.100% 100% 100% 
10,000 L A Gas & Elec 5s, '61..101% 101% 101% 
5,000 Pacific Elec Ry 5s, °42.. 96% 964% 96% 
15,000 So Cal Edis 5s, "51...... 102% 
5.000 = Do 5s, 1952 .... 102 
16,500 So Counties Gas 44s, “68 02% 91% 92% 








Toronto 


LISTED STOCKS. 


eee High. Low. Last 
SHOT ABM scsncccccscee coccee OO ori) i) 
135 Do 7% pf.......... osee. STH 83% 87% 
705 Alberta Pac, A........ -. & pr |) | 
7 PO ME secccocece q 9% 99 
782 Am Sales Bk 121 tirg 126 
268 129 122 126% 


Do pf 
289 Be in Fenphene 








i. " > 
27,030 Braz T L & P, 78% $j714 =TA% 
245 Brant Cord pt 23 23 23 
1,091 B C Power, A 60 aT dTky 
23 Dob. ssoesceseess SO 6 6ae soy 
0) a’ Empire. ‘s ist pf..... Sti, 36% 
CD FD BE Bosvcccccccccosce 8% TT ™ 
950 Bldg Prod bireeudécxcens 39% «(37 38 
SID BGMIGAON oc ccscccccscocs 41 57% 37% 
/ 2 * 2 eer 100 75 8 
244 Can Bread ..........+..-- 
209 Do pf .... “ 
i145 Do B 
4 Can + 
3,474 Can E 
65 Canadian Bak, ‘A 37 
12 Do Ist y 
1,500 Can Brew Corp......... 35 26% 32% 
3,973 Can Canners ..........-++ 24 22% 231% 
5 Se eer 95% 9% 91% 
SP MEE Dn cccccnedocses 25% 25% #$£%+(.24 
BOR COP cccccccccccscccs 3 75% 











new 
OP Bh 000 v00600000600000mm 
» City Dairy 5 
5 Cockshutt Plow ......... 36 33 36 
5 Conduits, Ltd., new..... 23% 22% 23% 
Con Smelters ........... 388% 370 374 
Consumers Gas ........- 186 184% 185 
5 =o BD cccssccvesce 23 21 23 
(idbabesetaceeees 100 99% 99% 
27 Dom Btores S6scenevesose 152 150 3=—«152 
295 East S Prod..... eecesese 32 31 32 
TD De FF cccccvccsccccecses 99 98+ $9 
9 Famous Players, new.... 32 20 30% 
200 Gilman Fan, pf........-- 1 180 180 
427 Goodyear Tire pf 107— «108 
15 Ham Dairies 40 40 
OCR 100 100 
16 Hamm © TR. cccccccccccccs 11 11 
BD BO BE ncoccocccscseccses 90 oO 
1, - TERPS WE cccccncccccces 43 47% 
BPE BE ccccccccccsccccss 102 101 102 
333 5) Hinde & Dauch.......... 25% 24 25 
22,285 Hiram Walkers ......... 85% 80 81% 
78 Int Millg ist pf......... 110% 109 
26,453 Int Nickel 23 209 216 
220 Int Utilities, A 
2 765 ) DD pecscascccesesces 
30 King Ed H N......-cccees 56 
3,650 Kelvinator 
Do pf . 
20 Laura Sec 
17 Dopf.. 
S.BEB TAI AW 2 cccccccece 
80 Do pf 
340 Maple i ges 
4” =6—Do 
14,830 Mass Parris 
B53 Do pf ...ccceeccccscces 
2,111 a Ind 
271 Muirhead’s © cccccccceoe 8 8% 
190 Nor Mexico .........+.++ 3 94 94 
19% 20% 
100 = 100 
39% «41% 
155 180 
155 80 






o Pp ° 
Page Hersey . 
DO PE nccccccccccess ° 

5 Photo Engravers .......- 36 34 34 






Pres’d Metals .......... 20% 18% 20% 
15 Pure Gold ...........«+. 29 29 29 
1,180 Quality Canners .......- 26 25 25 
= Riverside Silk .......... 33 31 é 
WD RROMETS .ncccccccccscccecs 70 70 70 
10 DO PE ncccccccccccccces 103 103 103 
5 Russell ...ccccccccccccce 70 70 
8,208 Shr Wheat ...........+-++ 73 63 69% 
155 Simpsons, Ltd, pf....... 103 102 102 
10 Standard Chemical...... 30 30 30 
499 Steel of Can 2 
WO Do PF nncccccccccccccee 
25 Traymore 
300 =Do 


801 Twin City. 
125 W . pat 

















20 Do pf...... 
375 Weston Ltd 
5S Do PF occcccccccccscose 
125 Winnipes BOS cccccevcss 106% 106 106% 
60 Zimmerknit ...... oe 17 15 16, 
CURB STOCKS. 
6,816 26% 32% 
100 g 30 
3,720 40 46 
126 47% 30 
8a4 49 
225 D 95% «Cc. 
2,508 P 14 14 
950 Can Dry Ginger......... 80 78 80 
“0 Can Malting .. 34 31 31 
15,225 Can Marconi . 27 10 11% 
830 Can Vinegars ...... 30 28%, 29% 
160 Canadian Wineries ..... 9% 9 9 
2,310 Carling Brew ........... 35 32 32 
2,150 Con F Prod.........+..++ 138% 12% 13 
375 Cons Sand & Gravel..... 18 7 17 
GIB BRO cccccsccccccccesesce 90 
7,200 Dominion Power ....-++- 81 72 78 
3,376 Distillers Corp .......... 21% 20 19% 
25 English Blec .........--- 18 18 18 
1,132 Durant Motors ........-- 15 14 14 
75 Farmers Dairy .......-- 23% 22% 23 
1,675 G S Wares .....-...+---- 35 32% 35 
1,321 Goodyear Tire .......-.- 240 194% 238 
1,905 G W Saddlery..........- 264% 26 26 
123 Do pf ..cccccccccceseee 99 964% 26% 
175 Ham Cotton OS rr 32 32 32 
55> Ham Bridge . 42% 41% 42% 
10,705 Imp Tob ..... 11% 10% 11% 
246,260 Int Nickel, ne ery 36 37 
210 Mercury Mills pf......-- 92 88% 90 
1,817 Moore Corp ......----++ 33 30% 30% 
1,734 National Steel Car...... 8S 74% 86% 
33,360 Northern Bakeries ...... 4 45% 49 
215 Pelissiers .........+.++0. 7 6% 6% 
860 Power Corp ......-+-+++ 4% 86% 91 
80 Robt Simpson pf.......- 108% 108% 103% 
155 Robinson Cone .........- 26 25 25 
7,976 — Stations ........ 4 50 a 
i ‘075 Oe csapocsadcscoecers 116% 112 116% 
gies Corp, A...... 42% 39% 0 
1,175 Standard Pav 30 28 


1,275 Tamblyns ... 





| 





Toronto—Continued 
CURB STOCKS. 














Sales. — Law. 
10 Tor Brew & Malting..... 7% 7% 
185 United Fuel Investments 23% 21 
See ED OE véccicnecscconces 1% 8 
1,200 Waterloo BEE sseediecceses Fs 22 
OIL STOCKS. 
17,010 Br Amer QOil............ a 49 
3,390 Foothills Oil & Gas...... 3.00 3.25 
BP NO GED 9. 0.0006008660666 2.5 2.40 
. .. Ferre { 90 
16,393 Internat Pet ............ 2 4814 
7,444 McColl Frontenac ....,. 3 34 
i POE pecttednewoveenns 92 
483 North Star Oil..... sasce © 5.00 
a ere 5.20 
2,685 Gupertest Pet, OPO. cccece 21g 
Be PIED: occnccscccase 29 
5 DO PE cccccccccscvcsces 98 
251 Volcanic Oli ...6..cccseee 411 
MINING STOCKS. 
SR IEE “cvcccscscesesecee GSD 
RD oc snecsccccesvceve 3.95 
11,010 Coast Copper ........... 66 
300 Howey Gold ............ 1.00 1.00 
5,773 Hudson Bay ..........0¢ 21.75 20.50 
1,500 Kirkland Lake ....... oo 1.40 -1.81 
500 Jackson Manion ........ 25 25 
1,800 Mining Corp ............ 4.10 3.95 
8 eee 73.50 63.00 
2,925 Pend Oreille ............ 12.00 9.6 
61 50 Sherritt Gordon ........ 6.95 6.70 
3,850 Sudbury Basin ..... eee « Sed. | 
1,790 BOCK TRUGMOS .occccccses 8.50 8.20 
Lee 26009 BOBTO cccccscvcsec 19.00 18.25 
950 Wright-Hargreaves 2.05 1.95 
50 Mcintyre ...... 122.00 22.00 
64,510 Mond Nickel ............ 38% 
BANK STOCKS. 
328 Commerce ..............320 
SED TIGMMIMIOR 2. c ccccciccsece 300 
ree 278 
= PNOEE 5.00sccsdcceceeed 400 
6 > BOOCIM ccccccccccce 400 
Be NE nvbGSddvindadnes coded 395 
211 Sesemes oes escceesoeseoe 285 
Philadelphia 
STOCKS, 
Sales. High. Low. 
25,885 Almar Stores ............ 13% 9% 
15.750 American Stores ......... 100 94 
417 American Tel. and Tel....196% 193% 
200 Bell Tel. of Pa...........- 116% 116% 
SIN,» n:s50460000000000004 10 10 
200 Blauners .......... 53 
50 Congoleum ....... 28% 
1,000 Calumet ¢ Hecla. a 45% 
3,400 Camden Fire Ins....... . 32% 
7 mmonwealth Cas. Ins.. 32 3 
200 Cramp & Sons...........-. 3 3 
14,300 E. ra NDE Sc cccccsecccece 39% 38% 
0-6 06.046.00004000006 60% 58 
2,958 Electric ar 98% 93% 
510 Electric Power and Light. 43% 40 
7,800 re Association......... Pte 54 
140 Giant Portld Cement, pf. 37 
160 Horn & prrenet, Phila.. ‘240 238 
3,000 Do N. Y.....+.see-seeee 4 
7,600 Ins. of No. America, 


Co. 
930 Isotta Fraschini rights. . 
175 Keystone Telephone pf.. 








9,109 Lake Superior Corp....... 
15,000 Lehigh Navigation........ 
4,609 Lit Brothers.............. 2 
1,500 Louis Mark Silfoe......... 
1,200 Manufacturers Cas. Ins.. 
200 Mohawk & Hudson........ 54 : 
27.500 National Power and Light 45% 41% 
1,163 North American........... 96% 86% 
27,400 Noranda Mines............ 69% «+63 
00 North East Power........ 51% 48 
96 Pa. Cent. Lt. & Power pf. 79% 79 
50 Phila. 4 ee Coal.... 34% 34% 
57,700 Penn. . 74% 67% 
200 Seal alll ..101 95 
511 Phila. Dairy Prod. pf.... 95% 95 
5,800 Phila. El. Pr. Rec. F. P. 34% 33 
800 Philadelphia Electric...... 864% 82% 
1,425 Phila. Rapid Transit..... 5: 325% 
BIO TD Wee ccccccvccccveceses 50, ~=WO 
600 Philadelphia Traction..... 56% «=A5% 
9,500 Public Service of N. J.... 80% 72% 
600 Reliance Insurance........ 28 27 
150 Scott Paper. .....ccccccess 50% 48% 
Do OF . pf. .csccccccccces 01 100 
200 Sent. Safety...........5++ 15 15 
43,200 | heel _ RO 16% 13% 
1835 Shrev port Pipe Line..... 40 39 
16. 210 Stanley Company ctfs.... 62% 60% 
100 Studebaker ........-+-+.45 75% TH% 
B70 Tonopah Mining........... 3% 3% 
7,600 Tonopah Belmont......... % wy 
100 Trans. Air Transport..... ny 21% 
272 Tacony Pal. Bridge....... 37 37 
2,088 Union Traction..........-. 39% 39% 
360 U. S. Dairy, A........... 30 49 
23,900 United El. x Italy rights 3% 2% 
54.600 United Lt. & Power, A.... 26% 
48,200 Umited Gas Improvement .1735% 165% 
8,106 Victor Talking Machine...155% 139% 
1,866 Warwick Iron & Steel..:. 1 % 
5,200 West Jersey & Seashore... 50 44, 
100 Westmoreland Coal....... 41% 41% 
BONDS. 
6,000 Adv. Bag &-Paper 6s.... 98 98 
16,000 Elec. & Peoples 48 ctfs.. 57 56% 
12,000 Interstate Ry. 4 1 
2,000 i}? —? Tel. ? 
7,700 L. Sup. inc. 5s, stp 
3,400 Phila. mee. 
1,000 4s. 
12,000 1960. Laacedoceen as 4 
500 Phila. ‘e. Pr. SY, a. 1 105% 
18,000 Strawbridge & Co. 991, 
Columbus 
LISTED STOCKS. 
Bid. 
Akron Guar oemtanee biwithbetsecsenes 4% 
Brew BATE Oi. occ cccccccccccccccccces 37 
Buckeye St C ast pdiaew es Sade wbaese bones 48% 
BOO GE cance caceccccccccccsesocesese 105 
Byers Machine SceebeadeeeRhaeseie seas 23% 
Central Brass & Fixture, Class A..... 28% 
Citiom Berviee ....cccccsccccccsccccscces 74% 
BO DE, cncvseccescserscesevverccoceces 9BY, 
Clarke Grave ‘rr eves c6aseesstenseons 85 
Claycraft M & B pf........---seeeeeee 50 
Col R, P cbadieeas needa ° 150 
SE NG i vcns 400 b000.e0600ses0ece 54-06 106 
TO FE Beebe cs secscrcecceccceoescess 103 
Columbus DeNtal ..ccccccccccccsccstes 52 
Do pf ° C00 eececce veces 110 
Columbus “Mutual A Mtkstassensard 220 








Last. 








Columbus—Continued 


LISTED STOCKS. 



















Bid. Asked 
Columbus Packing pf. ....ccccccceccess 100 103 
Coiumbus Union Oilcloth pf........... 104 
Diversified Trustee Shares, A......... 24% Dy 
Do, B jntasbbe<sdaenedh oases 21% 
fmpire Finance ...... ee 
. ERR 68 
First Ohio Inv Co 1? 
graye Matai 101 
Franklin peortange 48 
MEE AOE. 66:0 «40.50 3 
ene Shoe a7 
pf Ks 
Huber Mfg Ci 2: 
0 3 ee 105 
Jaeger Machine ........ccees: cosccecce Oe 42 
Jeffrey Manufacturing pf..... 620.6nece% 103 107 
FZ aaa o 8 12 
re ee ear ‘6 45 
Lamneck (W E) RRR SS SSS 0096249 100 
re rare 101 105 
Marion Steam Shovel.............seee8 52 54 
OD eR tie Say? 101 105 
Midland OS OE. 0 000060np.0000000eneder 60 72 
Midland Mutual Life Ins........ eocces 210 250 
Moores & Ross 7% pf....... s20eeeaneee 97 191 
Morehouse-Martins pf ....... ocdcccocclae 200 
Ohio Bell Telephone pf......... oeeees -112 114 
Ce Ge 0s oc ccstniciioeabancau «+1044 105 
Ohio Public Service 6% pf...... eoeeee IOI 103 
SD Sb Dina vc aseccneveedne s0aeees ooeckan 113 
CO EERO TACO ERG. 00 c0rcescecesead 2275-300 
Uk eta -100% 102 
SS FF erree 2.112 115 
Ralston. og eee 11 
_ ee 41% 43 
Riley-Shoe pf... 78 91 
Scioto aee R& P 4 8 
Do Ist pf. : 41% 
SS } Se 7 
Seaboard Oil 2% 
Do pf .. 80 
Smith Agr Chem a ee ere 60300 102 
SE BOO ib 6csrteeseceas oscevenes - 23 2 
oD SEP RSPR aia tec .. 88 91 
Ea EMUMRELY Who cccccccsees 0020000e04sneen 7 
Te BM OF Wes. Mscccascasensesesvennas eee 30 31 
Wolfe Gn ¢vesnueeeannateene PPrTryiry - 93 100 
BANK STOCKS 
CO MOOG occ cvccscnssvacanes o++0 e410 430 
Columbus National ...........6.. o000e, 9 92 
Commercial National ....... eocvece +. 513 535 
Ee eS errr 208 212 
Huntington National ......... onsces Sa | 
Market Exchange ........... 0+00006000mun 
FM TOMSEOOR) ccc ciccncesncscesesunced 300 320 
LAND TRUST CERTIFICATES 
Century Bldg Site 5%s............0000. 
Brunson Bldg Site 5s....... ° 


Chapel-State Theatre Site 5% 
Filberfield _ Site 5%s 
Seeaaee DB tscnssacen 
Huntington Bk Bldg Site { eee 
et ees Ses 
11-25 E State St 5 
70-74 N High St 5%s 
Parcels Postoffice Site 5s. 









Yuster Bldg Co conv 6s....... 
Seattle 
STOCKS. 
Rid. Ask. 
Arcade Building £ Bi céssdes pended --- 96% 99 
2S OE Ree -...100 102 
Bloedel-Donovan Timber a 102 oe 
Carnation Milk Products pf........... 106% 107% 
Centennial Mills Ist pf (no par)....... 32 oe 
Cette DUS Bs... cccsecceseen seeees > oe. 
Community Hotel 7s.......... $6e605940 90% 92 
Dexter Horton Bldg 6s........... brates 99% 101 
Dexter Horton Nat Bank Stock....... 500 3=—- 5540 
Diversified Sec Corp 5%s..........0000. % 99% 
Eldridge Securities Corp deb 6s....... -100% .. 
BSE CIO MB o.000200bseresaphnnssesnde 98 100 
First Nat Bank Stock, Portland coeses oes 300 
Fisher Flouring Mills 7s oseeees102% 108 
Lilly (C H) 7% cum pf..... pacosncccee Me 
Marine Bancorporation ............ cove ae 4) 
Medical Dental Bldg 6s........... os.cece 100% 
BPO TO vcccecscescseessesenesees seeeee 97% 100 
i G0 Mn chespnceteseeengen sbeewe .. 47 48 
Metropclitan Bldg Co 68.........-+ee¢ 100% 101% 
Mount Baker Bidg @s..............0.05 ss 1 
Northern Life Tower...........+. coos’ OD 100 
Olympic Hotel Ge.....ccccoscesecss eam 100 
BO ME 96006 b terns ttsocadsevaewassaeas -102% 103 
Pacific Coast Biscuit.............. eeee 18 19 
Pacific Coast Cement Co 6s...... - 92 93 
Do 6s, Aug., 1930.......... .100 100%, 
UE f eer ors 98 100 
Rainier Pulp & . is 104% 105 
Richfield On C0 Tae OE ccccssvies 244% 24% 
Seattle Chamber of } RELIES 5%s 96 98 
Pe ane oT Rou 
Seattle National Bank Stock. 475 =—500 
Skinner Bldg 6s, 1930.......... .-100 101% 
Superior Portland Cement......... - 42% 44% 
BD COME io ncc0csecedesesaqueeseos ccccoe OS 38 
United Corporation part pf*........... 30% 8% 
United Pac Cas Ius units..... oosececes 285 295 
EPO BS ccctcs0nsesrsbassecseccas occescone 100% 
Washington Veneer 6%s...... (ébaedvds 100%, 
West Coast Bancorporation..... coctees an 


*Ex rights. 








DIVIDEND 











Certain-teed 


Preferred Dividend No. 48 


The Board of Directors has this day 
declared the forty-eighth quarterly 
dividend of 149% on the Preferred 
Stock of this Corporation, payable 
January 1, 1929, to Stockholders of 
record at the close of business Decem- 
ber 18, 1928. Checks will be mailed. 


Certain-teedProducts Corporation 
ROBERT M. NELSON, 
Secretary-Treasurer. 
New York, December 5, 1928. 
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THE ANN A L { S T Friday, December 7, 1928 
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SPECIALIZING in 
PUBLIC UTILITY 
INVESTMENT 
SECURITIES _ 

















DIVERSIFIED 

















SELECTION For JN®&) fy RE JANUARY 








\RE~INVESTMENT \ 





bpPy 


UTILITY SECURITIES 


Now offering timely utility investment opportunities in both large and small cities, 
diversified as to industry, location, territory, and public service. We represent pro- 


ressive public utility ho ding ns operating companies serving in 30'states, including 
mi ert Edison Com y, Middle West Utilities Company, Public Service 
eg 4 of Northern IIlinois, The Sees Gas Lightand Coke Com pany, and National 
Electric P ‘ower Company. Send for our list of current offerings yieldir ing 6% and more. 


COMPANY 


230 South La Salle Street, CHICAGO 


ieee Securities Corporation, 111 Broadway, New York 
Minneapolis . Louisville * Richmond + Milwaukee © Indianapolis 


5 eee ome 
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